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THE MONEY MARKET. 


As we led our readers to expect last week, the Bank of ' 
208 | England has elected to repay the £3,000,000 of gold bor- 


Economist. 


eS SO ee 


308 rowed in November last from the Bank of France. Two 
209 | millions had been dispatched prior to the making up of 
” . , . 

oo this week’s Bank return, which would have shown a reduc- 


tion of that amount in the reserve had it not been that the 


and it might be well if that power were exercised. A 
reserve of £15,000,000, which is the amount at present 
held, is certainly none too large, and it would be an advan- 
tage if it could be augmented before the end of the quarter, 
because then the home circulation, which has been con-. 
tracted by the ingathering of the taxes, begins again to 
expand. In view, however, of the slackness of the home 
demand for money, and the fact that the foreign demand 
for gold has subsided, the Bank would not be justified in 
doing more than attempting to bring the outside rates 
sumewhat closer up to its own. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


| | 


A Fort- ‘Three Weeks! A Montr 


| Yesterday. Last Week. | night Ago. | Ago. Ago. 
| % % | % | % % 
Bank rate . Ts oe ee ae 4 
Market ‘rate er 8 i ; oe 7 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; —below), 
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* This te the nominal exchange, and makes no iiviekeis for the 
gold which is charged by the Bank of France. Peer te 
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THE NATIONALIST CRISIS. 


Tur final breakdown of the negotiations between the rival 
Irish factions, and the disappearance, under arrest, of Mr 
O’Brien and Mr Dillon, combine to make a favourable r- 
tunity for reviewing the situation in which the Home Kale 
onpn finds itself. ‘T'he first point of importance that will 
noted, if we compare the present position with that of six 
months ago, is the altered relation in which the three most 
rominent of the Irish leaders stand to their former followers. 
- September the politicians who would universally have 
been named as the chief men among the Parnellites 
were Mr Parnell, Mr O’Brien and Mr Dillon. In freland. 
and.in the eyes of the British public, this triumvirate 
was regarded as containing the ruling spirits of the party. 
Now, however, no one of these three men is looked upon as 
a leader of the majority of the Nationalist Members. Mr 
Parnell has been, and doubtless will now again be, 
openly scouted as a traitor, and his opponents have 
done, and are doing, everything in their power to 
overwhelm him with the penalty of political excom- 
munication. Mr O’Brien, who before was the life 
and soul of every forward movement in Ireland, whether for 
the spoiling of the landlords, or for the boycotting of 
tenants who dared to pay rent, now finds it impossible to 
do anything but stand aside and hope that the tempest may 
abate. Instead of trying to resist imprisonment, he seems 
to welcome six months’ incarceration as a happy means of 
escaping from an embarrassing situation. Unable or unwill- 
ing to declare himself Parnellite or anti-Parnellite, he has 
to take refuge in vague hopes that something will turn up 
to reunite the two parties. Itis the same with Mr Dillon. 
His secret inclination may possibly be towards Mr 
McCarthy’s faction, as Mr O’Brien’s is believed tobe to wards 
that of Mr Parnell ; but, at any rate, he feels compelled to 
stand aside at the present crisis. ‘Thus it ongrese that one 
out of the three Irish leaders is atopen war with the majority 
of his old followers, while the other two, abandoning 
the responsibilities of leadership, withdraw in dismay 
from the struggle. It may be said, perhaps, that their 
withdrawal is merely accidental, and owing to their 
arrest ; but a moment’s reflection will show that this is 
not so. The names of both are still powerful in Ireland. 
Mr O’Brien might easily have Aad the Jnsuppressible 
before he went to prison, or by some other public act have 
ranged himself definitely beside his former leader. Mr 
Dillon, too, might have thrown his weight on one side or 
the other. That neither has cared to take action is 
assuredly a significant sign of the weakness and embarras- 
ment of the position in which the Nationalists find them- 
selves. A political party, which, in order to get rid of 
an inconvenient chief, has, first, to break itself into two 
hostile camps, and is, secondly, obliged to sterilise the two 
men of next importance in its ranks, can hardly be regarded 
as in a very healthy condition. 

If we look beyond Mr O’Brien and Mr Dillon, and con- 
sider the leaders and members of the anti-Parnellite party, 
it must be pronounced that they are in a condition 
of almost utter helplessness. Numerically, they are 
strong, and they have no doubt a great reserve 
of force in the support of the clergy. As regards 
active political and Parliamentary work, they are, how- 
ever, certain to encounter enormous difficulties. They 
number among them no person fit to take the post of 
leader, and at the same time they are unable to accept the 
leadership of Mr Gladstone. The exigencies of the situa- 
tion in Ireland make it necessary that they should 
— their independence as a party ; yet without a real 
eader that is almost impossible. The management of the 
recent negotiations has shown clearly that Mr M’Carthy 
and his committee are not in the least to be depended on 
to show political poser of mind. Yet in the forthcoming 
struggle, with Mr Parnell, the leadership of a bold, energetic, 
resourceful chief will be essential. Mr Healy has a tongue 
which drops vitriol, and Mr Sexton is an orator of no 
common distinction, but neither is capable of inspiring con- 
fidence or loyalty. Mr Davitt, again, even if able to sit in 
Parliament, would be impossible, for his Socialistic views have 
opened a wide chasm of difference between himself and the 
irish Members. In a word, the anti-Parnelliteparty regarded 
ifrom the point of view of its personnel, is devoid of the 


elements which are essential to political success. It was 
no doubt hoped by the anti-Parnellites that their obedience 
to the behests of Mr Gladstone and of the Nonconformist 
conscience would in many ways help them to overthrow 
Mr Parnell. It seemed to them reasonable to suppose 
that after they had done so much for the English Home 
Rulers, the latter would be willing to do someting in return. 
They might be induced, it was believed, to make concessions 
in regard to the establishment of an Irish Parliament, which 
would enable the followers of Mr M’Carthy to point to what 
had been achieved by considering the moral feelings of the 
Gladstonians. They expeccted to be able to say to the 
people of Ireland, “ Look at what we have won for you by 
our prudent generalship.” Unfortunately for the opponents 
of Me Parnell, this wish has proved in vain. It has 
become perfectly clear that Mr Gladstone will give 
no assurances of a kind which could be used to 
strike the imaginations of the Irish people, All that has 
been got from him is a cloud of words, which hot-headed 
Irishmen will take to mean that in some form or other he 
does intend to tie their hands in regard to the police and 


the land. It is true he does not say this, but the people of |} 


Ireland, egged on by Mr Parnell, will be sure to ask, “ If 
Mr Gladstone does not mean to fetter us, why does he not 
say so plainly and openly? He uses vague phrases, 
because he is purporting once again to act the part of the 
‘Grand Old Spider.” Whatever Mr Gladstone does or 
does not mean by his most recent declarations, it is obvious 
that the anti-Parnellites will find them of very little avail 
in inducing Ireland to rally to their side. You cannot 
make an effective election cry out of the three alternatives 
offered in regard to the land, or out of a vague declaration 
that “‘a moderate amount of time, say, five years or less,” 
ought to be enough to get Ireland free from the hated 
Royal Irish Constabulary. 

f the anti-Parnellites have a weak position as regards 
both their organisation and their relations with the Glad- 
stonians. Mr Parnell has a very strong one. He is, in the 
first place, the leader of a band of men who are absolutely 
determined to support him in everything he does. Next, 
he is able to take what the Irish people most like and 
admire, an absolutely free and independent position. Again, 
now that Mr O’Brien and Mr Dillon have left the field, and 
that Mr Davitt, to use Miss Anna Parnell’s phrase, has 
become an Englishman, Mr Parnell is the only commanding 
figure visible in Ireland. Irishmen always want to see their 
standard bearer, and Mr Parnell is at the present moment 
the only man who is waving his flag. ‘I'he notion that Mr 
Parnell will succumb altogether may be at once dismissed. 
It is quite possible that he may fail in many parts 
of Ireland to carry the majority of the voters with 
him, but he will not suffer political extinction. 
This brings us to the main feature of the situation. Every- 
thing points to the fact that the first result of the split 
will be to stultify the Nationalist party. The struggle 
between the two parties will produce a sort of unstable 
equilibrium. Neither faction will be strong enough to beat 
the other, and, therefore, neither will be able to claim the 
right to speak in the name of Ireland. But it is on “ the 
unanimous voice of Ireland” that the Gladstonians have 
always based the case for Home Rule. What then will they 
do when their prime condition for legislative independence 
has disappeared ? ‘he question is not easy to answer, yet it 
is one which cannot possibly be avoided by the English 
Home Rulers. 


AUSTRIA AND RUSSIA. 


Tne Archduke Francis Ferdinand, who, sincethe death of the 
Crown Prince Rudolph, has become the heir of the Austrian 
Monarchy, is trying to learn his future business, and has 
commenced a round of visits to the great Courts of Europe. 
Naturally, he has gone first to St Petersburg, and nat Wy 
also he has been received by the Russian Emperor wi 

every mark of attention and respect. The courtesy of 
Europe enforces such a reception to any representative of 
a great Sovereign, and the Czar is, in addition, anxious to 
make a pleasant impression upon a visitor who may at any 
moment become a personage greatly able to help or thwart 
many plans important to Russian policy. The vulgar, 
however, are slow to believe that political opponents can 
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ever be personally well disposed, or even courteous to one 
another, and the kindness of the Russian Court to its young 
guest has caused much heartburning both among Russian 
and Austrian politicians. The Hungarians in particular, 
who always suspect their King of leaning towards Slav 
interests, are greatly grieved at the reception, which they 
consider evidence of a certain rapprochement between 
Vienna and St Petersburg. The Archduke, they say, is 
ultra-Conservative. He would not have been sent North 
without some political mission, and as he has been well 
received, he must have carried ,some proposals from one 
dynasty tothe other which have proved acceptable. The 
interests of Hungary, it is hinted, are being sacrificed to 
the interests of the Hapsburgs, who are always half Slav 
in sympathy, and who desire above all things to push their 
dominions to Salonica, and so upset the arrangement under 
which the Magyars, with German consent, really govern the 
Empire. It is even intimated that the Triple Alhance 
may be remodelled, that Italy is falling away from it, and 
that the two German Powers are seeking compensation 
in a better understanding with Russia. The Triple Alliance 
is so important to all subjects of the Hapsburgs, and 
especially to the Magyars, that we can understand Hun- 
arian nervousness at any incident which threatens to 
Jisturb it, but there is, we fancy, exceedingly littie basis for 
all this alarmed discussion. ‘The discourtesies of Courts 
may mean much, because Sovereigns profess to be great 
gentlemen, and are never discourteous except when they 
intend it, but their courtesies have in our day little political 
significance, for a very obvious reason. ‘The dynasts do, no 
doubt, occasionally intrigue, and sometimes make very 
serious arrangements behind the backs of their Ministers, 
but when they do, they do not bring upon themselves by 
pompous embassies the attention of the civilised world. 
The matter is settled by a message or a note transmitted 
through some one close to the centre indeed, but whose 
movements are hardly likely to be noticed, still less to give 
rise to premature and highly inconvenient discussions. 
The heir to a throne is the last person to whom a secret 
message of importance would be entrusted, more especially 
if there were any probability or possibility that it might not 
be well received. The Emperor of Austria would hardly 
have so used his heir, even if he had anything to propose, 
and there is nothing in the situation to make an exchange 
of secret views in the least degree imperative. Signor Crispi, 
the “strong” Premier of Italy, has indeed fallen, but King 
Humbert has not fallen, and King Humbert governs Italy, as 
far as foreign politics and military preparations are con- 
cerned. ‘There is no reason for change in the arrangements 
of the Triple Alliance, and nothing is happening in the 
Balkans to interfere with the modus vivendi, which, for 
some time past, has obviously been adopted there. The 
Russian Government is not threatening Bulgaria more 
than usual, and the Austrian Government is treating Servia 
exactly as it always has done—that is, it is letting the 
fretful little State alone as long as possible, and when 
interference becomes imperative, giving it, by some Custom- 
house decree, a significant warning that it must either mend 
its ways or give up its only trade. ‘The great idea of a 
partition of the Balkans has been laid aside as too inop- 
portune for discussion ; and the two Empires remain in their 
normal position of more or less hostile watchfulness. 

That position may be retained for half a century tocome, 
for the next Emperor of Austria, whatever his personal 
feeling, will be impeded by the same difficulties and 
impelled by the same powerful, though partly conflicting, 
interests. The Russian Government can never cease to 
desire to acquire Constantinople, and the Austrian 
Government can never cease to be determined to prevent 
that catastrophe, unless it receives an almost impossible 
compensation. The motive of Russia is well understood 
already, and the motive of Austria lies almost on the sur- 
face. With Russia stretched across the Danube, the 
Austrian Empire would ve alysed, and all hope of 
further extension southward would be lost for ever. 
Moreover, the Empire itself, as now organised, would be in 
most serious pe pec my who fe already in a 

jority, would grow furious with hope at the 
aon of the great Slav Monarchy, and would shake the 
Hapsburg system by efforts to throw off German and 
Magyar ascendancy. ‘The only compensation for such a 
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position would be extension to Salonica, which would bring 
to the Austrian Empire a grand trade route more valu- 
able than 
possessions of the Hapsburgs that they might openly take, 
as was once before proposed, the side of their Slav subjects. 
That change, however, is almost too great for consideration 


a free Danube, and so extend the Slav 


—it would, to begin with, break the army almost into 


fragments—it might involve a desperate struggle with the 
Germans and the Magyars, who are still the civilised classes 
of the Empire, and it has been for the present definitively 
laid aside. 


came to the point would agree to the partition. Her army 


Indeed, it is doubtful whether Russia when it 


is pining to “ punish Austria” ; and to see the Hapsburgs 
become agreat Slav dynasty, appealing to all Southern Slavs, 
and ready, if they will beloyal, to give them a constitutional, 
or at all events a legal, government, can never be accept- 
able to the Romanoffs. They desire to remain autocratic as 
well as to be aggrandised. The rapprochement, in fact, would 
involve interests and aspirations too great for statesmen to 
feel that they are manageable, and may be considered for 
the time outside practical politics. It is only the Hun- 
garians who cannot lay aside their apprehensions, and it is 
from them,we believe, that these reports ultimately emanate. 
They can endure nothing, not even a courtesy, which 
softens the strain between Austria and Rassia, and they 
cannot see their future King enter St Petersburg without 
fancying that he will be captured by the Russian states- 
men, and infected with an ambition fatal to themselves. 

We may add in this connection that the apprehensions 
sometimes expressed as to the succession to the 
Austrian throne are probably much exaggerated. The 
Emperor Francis Joseph is no doubt growing older, 
and is much depressed by incurable troubles and family 
losses, while his new heir lacks his immense experience, 
and besides being Conservative, may at heart be very 
Ultramontane. All that is true, but the Emperor is only 
sixty-one ; he has retained through life a vigorous vitality, 
and if he died his heir would probably falsify all expecta- 
tions, as the German Emperor has done. ‘The heirs to 
great throne; are never rightly judged, for not only can 
they never speak freely, but no one can ever foresee the 
effect of the new responsibilities upon their miuds. The 
heir of Austria in particular, passes from the moment of 
his accession, under entirely new influences, and regards 
almost all questions from the point of view of new and 
much more experienced advisers, who press on him what 
he has never previously felt—that he has not to obey ideas, 
but nationalities. This is especially true when he is not a 
son and the close confidant of his father—a combination 
of rare occurrence in dynastic history—for a natural 
jealousy keeps him very much of an outsider, lest his 
personal friends should interfere with the recognised 
Ministers of the State. Very little, therefore, is really 
known about an heir — literally nothing was known of 
Frederick the Great or the present German Emperor—and 
that little is usually misleading, because it disappears 
under the heavy pressure of the new weights. A new 
Austrian Emperor may prove no more disposed to 
exchange Germany for Russia—for that is what all the 
hints really mean—than the German Emperor proved dis- 
posed to rush into hasty war, and most certainly he 
will be no more Russian than his own interests demand. 
Sovereigns are always extremely selfish, because Sovereigns 
always believe tuat their own interests and those of their 
States are one; and selfishness at least takes the rashness 
out of counsel. 





THE COMMERCIAL POLICY OF CANADA. 

Tux progress of the electoral contest now being waged in 
Canada is being watched here with much interest. ‘T'wo 
rival commercial policies are before the country, and it is 
upon these that the judgment of the constituencies is to be 


delivered. But before touching upon the rival programme, 
it may be of advantage to show what the present trade 
position is. According to the Canadian statistics, the 





values of the imports and exports of the Dominion in each 
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Of the trade in imports and exports alike, all but a com- 
paratively small portion is carried on with this country 
and the United States. ‘Taking, for instance, the year 
1889, the foreign commerce was distributed thus :— 


/-~ Exports to--~ 





Percentage Percentage 
Value. of Total. Value. of Total. 
£ % 
United States ................... 11,273,800 ... aR tastes 8.704500 ... 4880 
Great Britein lpctassccesseevees’ ED 00 ET, nies 9,621,000 ... 4272 
All other countries............. 3,521,300 14-41 esos 1,512,500 ... 8 
23,045,000 .., 100°00 ...... 17,838,000 ... 100°00 


The great bulk of the Canadian imports are subject to 
more or less heavy Customs duties, and as the tariff is 
arranged, it is upon the classes of goods imported from this 
country that the greatest burdens are imposed. How 
matters stand in this respect the foliowing statement will 
show :— 











1889. 

--~———-Great Britain. —~ -—United States.——. 
Amount of Amount of 

Duties Duties 

Imports From. Levied. Imports From. —— 

£ £ z 
Dutiable... 6,430,200 1,890,100 6,967,000 1,474,200 
Duty Free 2,019,700 ve 4.306,800 ts 

Total ... 8,449,900 1,890,100 ... 11,273,800 ... 1,474,200 


Fully 75 per cent. of the imports from this country have 
to pay toll at the Custom-houses, while not much more than 
60 per cent. of the imports from the United States are 
dutiable ; and while the duties on British goods subject to 
the tariff average about 29 per cent. of their value, those 
on the American goods subject to duty do not average more 
than 21 percent. of their value. We donot mean to imply 
that there has been any deliberate discrimination against 
British as compared with American products. ‘The dif- 
ference in the incidence of the duties is due to the fact that 
the imports from this country are more largely composed of 


4 manufactured articles than are those from the United 


States. Still, when the question now before the Canadians 
is as to whether or not they are willing to adopt a tariff 
policy, the essential feature of which is that there shall be 
free trade between the Dominion and the United States, 
while the products of this country shall continue subject to 
heavy duties, it is not out of place to point out that even as 
things now are, it is upon the products of the mother 
country thatthe tariff presses most severely. 


Analysing the imports subject to duty, the chief cate- 
gories are :— 


Imvorts of DuTianLe Goons, YEAR 1889, 


From From 
Great Britain. United States. 
Agricultural produce— £ £ 





NN Si ses Reis bin vndcicdndh vn dumbiognideerussadiare i? Eek Tt Cedawea 1,073,832 
NR IR RN as doe Re bg cck  eeunton 293,568 
Butter, cheese, lard, and meat......... | ee 622,5 
NN, sin diva binecnexcseuscateccsoneressinkane 81,338 ...... 147,694 
CONN NE BAO ik sid seep ac ds sacesedpiteacees 55,920 ...... 669,010 
Cotton, and manufactures of............... 691,569 ...... 134,429 
Flax, hemp, jute, and manufactures of 293,093 ...... 9,759 
Iron and steel, and manufactures of ... UD. <ns0cve 890,940 
Leather, and manufactures of ............ 79,993 ....:. 167,9. 
Paper, and manufactures of ............... 81,492 ...... 132,709 
Silk, and manufactures of.................. 521,400 ...... 24,238 
Wood, and manufactures of ............... 13,401 ....0:. 303,723 
Woollen manufactures ...............s0s008 1,911,514 ...... 26,241 
All other dutiable goods..................... he Fo 2,470,375 
6,430,200 ...... 6,967,000 
And the chief exports in the same year were :— 
Exports to— 
Pea United States. 
£ 
ig ct cee a 14,892 ...... 387,550 
INIT: Sininas Jekiastecne oaubua TD -eeess 120, 
MPU Sbacadarbuerdiacetaneleacce 131,932 ...... 415,293 
RN a5. «th cis wdldosecessa 084,222 ...... 1,653,000 
Timber, square............... 1996 c.e00e 1, 
ON a 5,595 _...... 422,756 
Horned cattle ............... ES Sxncce 97,652 
ODD va sviiccancsccbscipevteciivs 60,600 ...... 183,667 
GRD scien cicelitixdentbibe 1,774,241 ...... 
SF custal dvi tern i TOL. cccemn 86,693 
Hides and skins ............ REE. centie ,821 
BIO: cc rerctoccrtunsengrveces 255,515 ...... 46,022 
I shins ota eaoenahean ies 1,290,921 
and scammniteD 218,216 ...... 143,637 
Wheat and flour ............ eee slic 5,319 
MPMI” etecaradascsscobecveges Ses 8,922 ....... 164,476 
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With these figures before them, our readers will be better 


‘ their case. 
' detrimental to Candaian industry as the Liberals assert. 
| Take, for instance, the timber industry which furnishes a 
| very considerable proportion of the total exports to the 
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able to understand the issue which the Canadian electors 
will determine. For many years past the leaders of the 
Liberal party, who form the Parliamentary minority, have 
been advocating a commercial union with the United States, 
and the passing of the McKinley Act has furnished them 
with fresh argument in support of their policy. ‘The effect 
of that measure will, they contend, be to seriously eurtail 
the trade of Canada with her best customer. She may 
seek other markets for the products which the prohtbitive 
tariffs of the United States will exclude from that country ;. 
but these, even if they are found, cannot be so advan- 
tageous as the markets which lie at her doors. And as 
the McKinley Act expressly invites other nations to enter 
into reciprocity treaties, on the basis of according to each, 
other exemption from duties which they will continue to levy 
upon goods from all other quarters, Canada they say would do 
well to accept this offer, and come to terms with her great 
neighbour. 
British products, which would continue to be taxed, while 
those of the United States were admitted tree of duty, may, 
the Liberal leaders admit, be a regrettable incident of their 
policy ; but, after all, Canada’s first duty is to herself, and 
she must not allow any sentimentai considerations of loyalty 
to the mother country to weigh against her self-interest. 

The attitude of the Ministerialists is less clearly defined. 
The Premier, Sir John Macdonald, has issued a manifesto, 
in which ie denounces the policy of his opponents, as cal- 
culated to destroy the unity of the Empire, and as fatal to 
the independence of the Dominion. Commercial union 
with the United States, he maintains, must ultimately result 
in political union, and for Canada to suffer herself to 
become merged in the United States would be an 
act of supreme folly. He is ready to endeavour to 
arrange a treaty with the United States for the mutual 
remission of duties on natural products, but he will not be 
a party to any agreement the effect of which would be to 
differentiate against the British goods. That at any rate 
was his attitude at the beginning of the contest, but accord- 
ing to latest telegrams, he has reconsidered the matter, and 
is now disposed to take his stand entirely upon the main- 
tenance of the existing tariff system. 

As is natural, both sides have somewhat exaggerated 
It is not the fact that the McKinley Act is so 


States. ‘That is really in a better position under the Act 


{than it was before, the new duties being lighter than 
‘were the old before. 


Or, take another staple export 
—barley. Upon that higher duties have been imposed, 


, but the brunt of these will fall, not upon the Canadian 


producers, but upon the American brewers, to whom 
the Canadian barley is a necessity, because of its 
superior malting qualities. On the other hand, the 
argument that commercial union with the States means 
ultimate political absorption has been falsified by ex- 
perience, because for many years prior to 1867, a 
reciprocity agreement was in force, and without at 
all tending to produce what Sir John Macdonald asserts to 
be its inevitable consequence. 

Without seeking, however, to enter into these matters, 
what we wish now to point out is, that without taking the 
mother country into consideration at all, and looking at the 
suoject from the point of view of Canadian self-interest 
alone, the policy of the Liberal party is one which cannot 
work to the advantage of the Dominion. Its practical 
| effect will be to tax Canadian consumers for the benefit 

of American manufacturers. Protection is bad, even when 
home manufacturers are the persons protected, but it is 
infinitely worse when the persons who reap the advantage 
are foreigners. And that is what would be the case in 
Canada if such a differential tariff as is proposed were 
established. The immediate effect, of course, would be to 
deprive Canada of the £1,474,000 of Customs revenue now 
derived from imports from the United States. If there 
were real free trade the Canadians would not thereby suffer. 
They would, indeed, gain more from the lowering of the 
rices of imported produce than the revenue would lose, 
use part of the benefit of the higher prices goes at 
present not to the Treasury, but to the protected home 


That this will involve a discrimination against; |} 


— 
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producers. But there would not be free trade. The 

American manufacturerss would be protected against the 
only effective competition they have to fear—the competi- 

tion, that is, of British manufacturers. They would there- 

fore be under no compulsion to lower their prices, but 
would work up to the full limit of price which the tariff on 

British imports permitted. ‘Thus the million and a-half or 
so which the revenue lost would go, not to Canadian 
consumers, but to American manufacturers, with 

the result that the Canadian taxpayers would be 
compelled to pay that amount twice over. They 
would have to continue to pay it in the price of 
the goods, and new taxes to a similar amount would have 
to be imposed to make good the gap in the revenue. 

Nor would the process end there. ‘To whatever extent 

the American products were successful, with the aid of the 
tariff, in displacing British goods, to that extent the loss of 
revenue would be increased. What the pecple of Canada 
are asked to do, therefore, is, to pay to American manufac- 
turers some millions of money which now go into the 
Treasury, and to tax themselves to make up the loss. Real 
free trade, we repeat, would more than recoup for any 
reduction of revenue, because it would relieve them of the 
tax they now pay in the form of needlessly high prices for 
the articles they import and the similar articles of home 
manufacture. But this compensating gain is to be denied 
Canadaand for what ? Not that Canada may increase hertrade, 
but that she may so divert trade as to increase her depen- 
dence upon the United States. For nothing is more certain 
than that if the effect of the discriminating tariff were to 
close Canadian markets against British goods, we should 
be compelled to curtail our purchases of Canadian products. 
‘rade is in essence barter, and if the Canadians will not 
exchange with us, we must seek others who will. And the 
people of Canada can judge for themselves which is the 
better market, the British or the American, seeing that their 
exports consist largely of agricultural produce, and trade in 
agricultural products with the United States is much like 
sending coals to Newcastle. What the result of the elections 
will be it would be rash to attempt to predict, but of this 
Canada may rest assured that if she attempts to buy trade 
with the United States by sacrificing her trade with other 
countries, it will not be long before she finds cause to rue 
so improvident a bargain. 





LONDON oe SUPPLY. 
Ir was just a dozen years ago that a Conservative Ilome 
Secretary, under the pressure of a motion brought forward 
in the House of Commons by Professor Fawcett, undertook 
to buy up the undertakings of the eight London Water 
Companies, a pledge which he proceeded to redeem by 
giving them notice of his intention to seek Parliamentary 
powers of compulsory purchase. Mr Cross’s notion of 
compulsion, however, was soon abandoned, and the late 
Mr E. J. Smith, a surveyor and valuer of much general 
experience, was commissioned to enter into negotiations 
with a view of inducing the companies to sell by voluntary 
agreement. In one or two cases he made what would 
have turned out to be excellent bargains, but in other 
instances the prices provisionally agreed upon were out- 
rageously high; and the Select Committee of the House 
of Commons which, under the chairmanship of Sir William 
Harcourt, investigated the question in 1880, came to the 
conclusion that the terms proposed did “not furnish a 
satisfactory or admissible basis of purchase.” The Com- 
mittee, however, explicitly recommended that the water 
supply should be placed under the control of some public 
body “representing the interests and commanding the 
confidence of the consumers,” and that for this purpose a 
Water Trust should be formed with powers to acquire the 


supply. But, although complaints of the increase of the 
water rates have been pretty constant, no serious efforts 
have been made until the present Session to give legis- | 
lative effect to the Committee’s recommendation. At 
last there is some chance that the question will be 
thoroughly thrashed out. No fewer than four Bills on the 
subject are coming before the House of Commons, 
and a strong Committee will be appointed to investigate 





& 
their proposals. The most comprehensive of the four is the 
Bill which is promoted by a committee of the London dis- 
trict boards and vestries, and which provides the machinery 
for the election of a Water Trust by the occupiers, for the 
establishment of a board of arbitration to settle the terms 
on which the existing undertakings are to be acquired, for 
the creation of a sinking fund, and generally for the 
working of a unified system. The Bill put forward by the 
Corporation of the City of London is a mere skeleton. It 
provides, it is true, for the establishment of a Water Trust 
to be nominated by the County Councils, the Corporation, 
and other bodies. But it practically gives them no powers 
except that of promoting Bills in Parliament for various 
specified objects, including of course that of buying ont 
the companies. Thirdly, a bill to which Mr Causton, Pro- 
fessor Stuart, and other members of rather extreme views, 
stand sponsors, is designed to prevent any rise of the 
water rates in consequence of the revaluation of the 
metropolis. Finally, Mr Gainsford Bruce, Mr Maple, and 
other Conservatives have introduced a bill to ‘‘ give the 
water consumers of Londen the option of paying for 
water as for other commodities—i.e, in proportion to the | 
quantity they use, and with that view to enable them to 
require to be supplied by meter.” It will be observed 
that the two last-named bills are limited to the charges of 
the existing companies, and it will be convenient that, 
before entering upon the consideration of the larger ques- 
tions of unification and compulsory purchase, we should 
see what is to be said for and against the particular changes | 
proposed by Mr Causton and Mr Gainsford Bruce. 

Undoubtedly annnal value is by no means an equitable 
basis for charges for water, if water is to be classed 
among ordinary commodities. Primd facie, it is prepos- 
terous that a large bank or commercial office in which the 
daily volume of water used is only a few gallons should 
have to pay six or eight or even ten times the water-rate of 
a house in which there is a large demand for baths, for 
cooking, for washing, and for flushing. But then it must 
be remembered that the Legislature has treated water not as 
a simple commodity, but as a sanitary essential. ‘The 
argument that the amount of the charge ought to depend 
on the extent to which the article is used applies with 
almost equal force to the sewers, which are more needed 
by a small house than by a large office. Parliament has 
imposed on the companies various conditions as to the 
source of their water, the efficiency of its filtration, and the 
mode of its supply (stipulating, for instance, that it shall 
be furnished gratuitously for fire extinction), and they 
have expended their capital on the faith of having 
a statutory right to base their charges on the annual 
value of the house supplied. This is the basis not only 
in London but practically throughout the country ; 
and the right has never been tampered with. It is true 
that in 1885 Mr Torrens’s Act defined “annual value” ag 
being synonymous with rateable value, but this definition 
merely carried out a decision of the High Court in the 
Dobbs case, and went no further than to declare the Jaw in 
order to prevent further disputes. Under Mr Causton’s Bill 
“annual value” is no longer to depend upon the current 
assessment. The water rate is never to be increased 
“ beyond the amount demanded in the last preceding year,” 
and the result would be that whenever the rent of a house 
goes down, the water company would, as at present, have to 
lower their charge, but when it goes up again the water 
rate would be stereotyped at the lowest point touched 
after the passing of the Act. No doubt the object is to 
prevent the water rates from rising automatically on the 
revaluation of the metropolis which is to come into effect 
next April. But we think that there is some misconception 
as to the result of that revaluation, the figures as to which 
are not yet available. 


It is true that the aggregate increase in the net rateable 


existing undertakings or to introduce an independent | value was two millions and a-half between 1880 and 1881, 


and was over a million between 1885 and 1886. It will 
probably exceed this last-named sum between 1890 and 
1891. But it is significant that in the ten years ending 
with 1886 the average annual increase due to the erection 
of new buildings and additions to old ones was over half a 
million sterling, while in 1890 it was only just over £200,000 
—a sum which is scarcely large enough to represent the 
new houses built. In the last few years rents have gone 
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down in nearly every district in London, and we are led to 
the conclusion that the increase in the entire rateable value 
of the metropolis will be mainly due to the augmen 
assessment of railways and other public undertakings. If 
we are right as to this, the passing of Mr Causton’s Bill 
would not immediately have any important effect so far as 
srivate consumers are concerned ; but it must nevertheless 
be regarded as one-sided and unfair. 

Mr Gainsford Bruce’s Bill, however, would hit the com- 
panies hard at once. It seems to be founded on one which 
was promoted by the City Corporation in 1884, and was 
defeated on the second reading. It is proposed that the 
owner or occupier of any premises should be empowered to 
require the company to supply water for domestic pur- 
poses at the rate of a shilling per thousand gallons 
(or more cheaply when the quantity used is exceptionally 
large) plus a payment varying from 12s to £2 annually 
per house for the hire of a meter. This may be described 
as a measure for the relief of rich ratepayers. The poor, 
unless they are to use a wholly inadequate amount of 
water, could not adopt the system. Take, for instance, a 
house rated at £30 a year in the district of the New River 
Company, and at present paying a water rate of £1 4s. If 
no more than this sum were still to be paid the charge for 
meter would be 12s, and the remaining 12s would purchase 
twelve thousand gallons of water. With the usual average 
of eight persons per house, this would give fifteen hundred 
gallons per head per annum, or about four gailons a day 
each, this being just about a fourth of the quantity which 
is estimated to be necessary for health and cleanliness. 
Considering that in three out of the eight districts the 
water rates average less than 9s per quarter per house, it 
is quite clear that the bulk of the ratepayers would gain 
nothing by the proposed system of charge by meter unless 
they reduced their consumption of water to an unreason- 
ably small amount, and it is certainly undesirable that 
they should have a direct incentive to wash as little as 
possible. The City offices and large West-end private 
houses would no doubt gain, but at the expense of the 
companies’ legitimate earnings. Unless it can be shown 
that the companies have failed to fulfil their part of the 
(possibly improvident) bargain made with them by Parlia- 
ment, it seems to us that the fundamental basis of that 
bargain cannot be interfered with, except on the ground 
of overwhelming public interest apart from a mere desire 
that the water rates should be lowered. 

As long as the companies exist and fulfil their 
statutory duties, Parliament cannot equitably alter the 
cousideration on the faith of which they expended 
their capital. How far they have carried out those duties, 
what is their financial position, whether it would be just 
to the shareholders and profitable to the consumers that 
the undertakings should be acquired by a Trust on arbitra- 
tion terms, and whether a rival supply should be introduced, 
are questions which we shall discuss on another occasion. 





THE INSUFFICIENCY OF OUR CASH RESERVES. 


'TnERE is, we are glad to think, evidence in the subjoined 
letter that bankers recognise the desirability of increasing 
their cash reserves. Our correspondent, indeed, tells us 
that something has already been done in this direction. 
He very frankly acknowledges that the doubt we expressed 
last. week as to “whether the bankers’ balances do in 
ordinary times amount to as much as £12,000,000” is 
justified if we have regard to their practice in the past. 
He believes, however, that in future they are not likely to 
fall below that total, which means that larger balances are 
now to be maintained. That assurance is satisfactory so 
| far as it goes, and Mr Goschen will no doubt be pleased 
to note one of the reasons which Mr Bosanquet gives for 
the faith that isinhim. It is that “the majority of the 
clearing banks now publish their accounts,” and “the 
probability that the remainder will ere long think it wise 
to follow their example.” The advantages of 
licity are thus admitted, and the Chancellor of the 
Exchequer will thereby be encouraged to push his proposal 
for the more frequent publication of fully detailed accounts. 
So far as we can gather, he has no intention of proposing 
anything more than this. The banks are to eft as 
unfettered in the management of their business as they 
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are now. In thematter of their cash reserves, it is entirely 
upon the force of public opinion that Mr Goschen intends to 


ted | rely, and all he asks is, that the facts necessary for the 


forming of a sound opinion shall be made available. That 
is not an unreasonable request, and the banks, we feel sure, 
will be ready to meet it in a reasonable spirit. 

Our correspondent will not admit that it is wrong to 
speak of the whole of the bankers’ balances as a cash 
reserve. That they are necessary for the conduct of the 
day-to-day business of the banks he does not deny. He 
contends, however, that their use for such purposes as the 
settlement of clearing-house balances is not essential, and 
that the settlement might be effected by other means. 
Until, however, those other means, whatever they may be, 
are adopted, the balances are not free, and it is of things 
as they are, and not as they might be, that we spoke, 
Besides, it is not only for clearing-house requirements that 
the balances are drawn upon. ‘There are other purposes 
connected with the daily business of the banks for which 
the balances are required, and we doubt whether they could 
ever be suffered to fall, in the aggregate, much below ten 
millions without it becoming necessary for the banks to 
take measures to strengthen themselves. In strictness it 
is only the excess above, say, eight or nine millions, that 
constitutes a real reserve; that is to say, that if 
the balances fall below that amount, the banks find 
themselves restricted in their ordinary business. That the 
balance of one bank may increase as that of another 
diminishes, thus leaving the aggregate, unatfected may be 
true enough, but it does not touch the argument. It is 
not thus that a banker looks at the accounts of his 
customers. If a trader allowed his balance at the bank 
to run down unduly, it would be idle for him to urge that 
the money had been transferred to the account of another 
of the bank’s customers, and that as the total deposits 
had not been affected the banker has no cause to speak. 
That is not the way in which the bankers themselves 
conduct their business, and it is not the way in which they 
can expect the Bank of England to act. 

When we wrote that “the real point is that, while on the 
average the London bankers hold little more than 10 per 
cent. of their deposits in cash in hand, or at the Bank of 
England, the Bank of England keeps in reserve something 
like 40 per cent. of its deposits,” we had no intention of 
implying that the bankers should keep anything like so 
large a proportion of their funds unemployed as does the 
Bank of England. That is neither necessary nor desirable. 
The Bank of England has special obligations resting upon 
it in this matter, because of the special privileges it enjoys, 
and because it has, largely in consequence of these, become 
the keeper of the ultimate reserve. It cannot accept 
that position and disclaim the responsibilities that 
attach to it. If, however, the bankers’ should 
decide to relieve it of the duty, and become the 
keepers of their own reserves, they certainly, it seems to us, 
can have no right to look to it for such assistance as it has 
been accustomed to render them in extraordinary times. 
This is a point, it may be said in passing, which our corre- 
spondent inadvertently overlooks when he refers to what we 
said as to the way in which the London bankers deal with 
the balances of the country banks. For though they may 
have to pay interest on a portion of these, while the Bank 
of England pays no interest, yet they do not, on the other 
hand, undertake such responsibilities on behalf of their 
clients as they expect the Bank to undertake as a part of 
the return to be given for the use of a portion of their 
balances. We quite admit that if there were any thought 
of requiring the bankers to increase their reserves to any- 
thing like the enormous amount of which our correspondent 
8 C the question as to who should have the custody of 
the money would become one of the first importance. But 
nothing of the kind is contemplated. If the banks were to 
raise their reserves up to the level which, say, the Union 
Bank, with its proportion of fully 15 per cent. of cash to 
liabilities, thinks it desirable to maintain, that would be 
ample, and in these circumsta nces no radical change in the 
method of keeping the reserve is called for. 

TO THE EDITOR OF THE ECONOMIST. 
our article of Saturday last, headed ‘ Mr 
onetary Proposals,” you say that there are 


Srz,—In 
Goschen’s 
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three errors in my argument that “the bankers are already 
bearing their full share, if not more than their share, of 
the burden of maintaining an adequate reserve.” 

In the first place, you question “whether the bankers’ 
balances do, in ordinary times, amount to as much as 
£12,000,000.” That they have not done so in the past is, I 
think, highly probable; but this, as you admit, “is a 
comparatively minor objection ;” but, looking to the fact 
that the majority of the clearing banks now publish their 
accounts, and to the probability that the remainder 
will ere long think it wise to follow their example, 
I should say that from ten to twelve millions is 
not an over-estimate of the probable average amount 
of the bankers’ balances in the future, even supposing 
that no steps are taken to ensure the keeping of larger 
cash reserves by the banks. Your second objection is, 
“that it is wrong to speak of the whole of the bankers’ 
balances as a cash reserve.”” For my part, I cannot see 
why they should be required to answer any other purpose. 
lt is true that they are at present availed of for the purpose 
of adjusting the daily settlement at the Clearing-house, 
but this is a matter of convenience rather than of necessity. 
The settlement at the Clearing-house, so far as the 
transactions between the clearing banks are concerned, 
does not alter the aggregate amount of the bankers’ 
balances to the extent of a single penny, and there 
is no reason why the settlement should not be effected 
independently of those balances. Thirdly, you object 
to my argument, on the ground that I assume “ that 
the Bank of England is not entitled to deal with the 
bankers’ deposits in the same way as it deals with other 
deposits ;”’ and you illustrated your objection by bringing 
forward the cash balances of the country banks in the hands 


seems to me that the analogy between the two exists to a 
very limited extent. ‘The country banks, in cases where 
they profess to keep a balance, only keep a sum sufficient 
to prove fairly remunerative to their London agents. In 
some cases they prefer to keep no regular balance, 
and to pay a commission; and whenever they have 
any exceptional sums in the hands of their agents, 
they expect to receive interest upon them. The account 
of one large country bank gives quite as much trouble 
to its agent as the combined accounts of all the clearing 
banks give to the Bank of England; and the one- 
hundredth part of the bankers’ balances would be ample 
compensation for the trouble of keeping the bankers’ 
accounts. You say that “the real point is, that while on 
the average the London bankers hold little more than 10 
= cent. of their deposits in cash in hand or at the 

ank of England, the Bank of England keep in reserve 
something like 40 per cent. of its deposits.” If this is 
a correct view, the London bankers ought to increase their 
cash reserves, over and above their till-money, to an amount 
equal to at least 20 per cent., or one-fifth, of their 
liabilities. I should say that £225,000,000 is a fair estimate 
of the present liabilities of the clearing bankers, and 
one-fifth of this would be £45,000,000, so that, in order to 
raise their cash reserve to that total, the banks would have 
to add about £33,000,000 to their present reserve. ‘This 
could easily be effected by the transfer of bills, money at 
call, and investments, to the extent of £33,000,000, 
from the banks to the Bank of England, and the 
result would be that the ‘Government securities” and 
“other securities” of the Bank, taken together, would 
be increased by the above amount, and the “ other 
deposits,” which include the bankers’ balances, to a similar 
extent. In order to keep up its proportion of 40 per cent. 
of its liabilities, the Bank of England would then have to in- 
creaseits reserve tothe extentof 40 per cent. on £33,000,000, 
or about £13,000,000, raising it, say, from £13,000,000 
to £26,000,000. The effect would be that the aggregate 
reserve of the Bank of England and the other banks, taken 
together, would amount to £71,000,000, or £45,000,000 
more than the total cash reserve of the country; and the 
Bank of England would earn interest on an additional 
£20,000,000, being a gain to that institution of over half- 
a-million ayear at the expense of the other banks. It seems to 
me that, under such circumstances, it would be better for 
the banks, as far as their own interests would be concerned, 
to draw out a sui of, say, £20,000,000 in notes and coin, 
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and keep it at a central institution of their own; to leave 
an aggregate balance at the Bank of England equal to the 
remainder of the reserve, say, £6,000,000 ; and to lend or 
invest the remaining £19,000,000. In this way they would 
have the absolute control over nearly four-fifths of the 
total reserve, with the power of possessing themselves 
of the remainder at pleasure, and the saving of 
interest on £19,000,000 would considerably more than 
pay the cost of the central institution. 
then havea total reserve, including till-money, equal to 
from 13 to 15 per cent. of their liabilities, while the Jreserve 
of the Bank of England would be equal to about 16 per 
cent. of its liabilities, so long as the banks chose to keep 
their balances there. 
part of the banks would necessarily absolve the Bank of 
England from the duty of coming to the assistance of the 
market in extraordinary times, because the Bank of England 
enjoys exceptional privileges not .granted to other banks, 
and these, surely, are not given solely for its own benefit. 
When the cash basis becomes too narrow for the gigantic 
system of credit which has been reared upon it, the suspen- 
sion of the Bank Act may become a necessity ; but the Act 
1s not suspended solely for the benefit of the Bank of 
England, but for that of the community at large.—I am, 
Sir, your obedient servant, 
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The banks would 


I do not see that suchaction on the 


. T. Bosanquer. 
72 Lombard street, February 12th, 1891. 





DECEMBER, 1890. 
WE continue this week our series of half-yearly reviews of 
the accounts of the Metropolitan Joint-Stock Banks to the 
close of the last half-year, presenting the figures in tabulated 
orm :-— 
(A) Deposits, at Interest and on “Current Account, Dec. 3), 
90, and Three Preceding Half-Years. 





~~ 1890, 
BANKS. <rcnppicepeaincnametcetsiatiaidiastapiairs | 
31 Dec. 80 June. | 





31 Dec, 30 June. 











I. Banks purely Metropolitan. £ £ Pg £ 
1. London and Westminster, Lim. | 26,639,000 | 25,694,000 | 26,195,000 | 24,936,000 
2. London Joint Stock, Limited ... | 11,618,000 | 11,885,000 | 12,575,000 | 12,625,000 
3. Glyn, Mills,Currie & Co. ......... 13,935,000 | 14,848,006 | 12,967,000 | 15,465,000 
6. Rimiee, LAR es covssinpiiavsnewniii 13,838,000 14,204,000 | 14,216,000 | 13,873,000 
5. city, RATIO as isind dessin Gin vai Oar 6,201,000 
6. 
if 
8. 
9. 


| 6,014,000 | 6,327,000 | 5,605,000 
mperial, Limited .........s000+e 3,604,000 | 3,646,000 | 3,821,000 | 8,621,000 
Alliance, Limited .............0.00000. 4,525,000 | 4,656,000 | 4,968,000 | 4,437,000 
Consolidated, Limited ............ 8,628,000 | 38,640,000 | 3,975,000 | 4,224,000 
Central, Limited ...........00..0000+ 1'707,000 | 1,708,000 | 1,577,000 | 1,556,000 
OLondon and South-Western, L.. | 4,392,000 4,879,000 | 4,529,000 | 4,100,000 
le ascecanadoucen: cecketastaeuwel 90,587,000 | 91,174,000 | 91,150,000 | 90,742,000 








1. London and County, Limited... | 33,809,000 } 33,804,000 | 33,006,000 | 32,477,000 





2. National Provincial, Limited ... es os | 89,311,000 ve 
8. Lloyds, Limited .............00.++0s 19,277,000 | 17,357,000 | 16,671,000 17,130,000 
4. Capital and Counties, Limited... me | 9,789,000 | ted 9,062,000 


5. Williams, & Man. & Sal., Limited 
6. London and Provincial, Limited 
7. Prescott, Dimsdale, Limited .... 


9,207,000 |... cs ois 
5,698,000 | 5,578,000 | 5,185,000 | 4,830,000 
EL rem co) care ced 
The total of deposits in the hands of the ten banks form- 
ing Group I. is some half a million below their aggregate in 


tional, in being above the total of the previous June, our 
experience having almost invariably been that the returtis 
eaisasester are below those at the close of the first half of 
the year. The four exhibits in our table, which cover a 

riod of eighteen months, show an extreme variation of 
as than six hundred thousand pounds, and as, in this item 
at least, the balance-sheets are not open to any possibility 
of pre-arrangement, we may fairly assume that an average 
of more frequent returns over the whole 
have given any greatly different results. ‘The four dates at 
which these returns were made covered some remarkable 
variations in the condition of the money market, and in the 

sition and prospects of business. Within this time have 
Sos included periods of speculation and stagnation, with 
money dear and cheap respectively ; a period of inflation, 
and a crisis almost amounting to a panic. The remarkable 
steadiness of the bank deposits under all these circum- 
stances shows that the community has great confidence in 
the prudence of the management of deat concerns, and 
their confidence has been justified by the success with which 
this prudent course has been maintained in the midst of not 
inconsiderable dangers. That a disaster has been averted 
was only due to the action of the banks under the guidance 
of the Bank of England, and the fact is itself good evidence 


that in the main our banking system is remarkably well 
conducted. 





December, 1889, but the showing at that time was excep- || 


riod would not |} 
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Although the total of the deposits of Group I. shows such 

a trifling difference, it covers some changes of greater extent. 

The London and Westminster has increased by about 

£440,000; which comes, too, upon some previous increases 

of larger amount. The Joint-Stock show a decrease of 
nearly one million, and Messrs Glyn and Co, an increase 
of about the same extent. In the second group, the 

London and County has increased by about £800,000, the 

figures scarcely altering from the beginning of the half-year 

In the second group, as a whole, the increase is no less 
| than 17 millions, owing to the absorption by Lloyds Bank 

of some other country banks, and to the inclusion of the 
| accounts of the Williams, Deacon, and Manchester and 
| Salford Bank (Limited), and of Prescott, Dimsdale, Cave, 
Tugwell and Co. (Limited). Looking to the last balance- 

sheet of the Manchester and Salford Bank, it would appear 
that about 24 millions of the present deposits are those of 
the London business they have acquired. It may not be 
far from the facts to assume that of the 13 millions brought 
into view by these two banks, now added to our tables, 
some 5 millions are London balances, and 8 millions in the 
country. 

(8) Patp-vp Carrrat and Reservey, including the additions to the 
| 
| 
| 
| 


latter now proposed, Dec. 31, 1890, and Three Preceding Half- 
Years 


1890, a a 


SANKS, i- ——————————— 





31 Dec. 30 June. 31 Dec. 30 June. 








J, Banks purely Metropolitan. & i | £ 
4,456,000 4,456,000 | 
2.963, 000 
1,500,001 
2,565,000 
1,500,000 

£60,000 
1,075,014 
1,036,000 

297,000 

526,000 


1. London and Westminster, Lim, 
2%. London Joint-Stock, Limited ... | 
%. Giyn, Mills, Currie & Co ,....... | 
4. Union, Limit«d 

bh. City, Limited 

6, Imperial, Limited 


4,456,000 | 
2,963,000 | 
1,500,000 
2,555,000 
1,500,000 

$875,000 
1,080,000 
1,015,000 

30°0,000 

615,000 


4,456,000 
2,963,000 
1,500,000 
2,555,000 
1,500,000 

840,000 
1,055,000 
1,026,000 

239,000 

465,000 


2,963,000 | 
1,500,000 
2,555,000 
1,500,000 | 
550,000 | 
1,065,000 
1,031,000 
294,000 
465,000 


7. Alfiance, Limited .. 

&. Consolidated, Limited 

9. Central, Limited 

10 London and South-Western, L 


Total 3 .. | 1GS80,090 — 16,767,000 16,679,000 16,599,000 
11. Banks with Country Branches. |— wo Bo 
3,000,000 
3,678,000 | 
2,030,000 | 


1. London and County, Limited... | 3,000,000 
2. National Provincial, Limited ... | 
8. Lloyds, Limited andssveconegec 

4. Capital and Counties, Limited | 
fh. Williams, & Man, &Sal., Limited 
6. London and Provincial, Limited | 
7. reset 


3,000,000 8,000,000 


1,980,000 
1:200,000 


2,080,000 

ove 1,375,000 oe 

1,380,000 | 
80,000 
60,000 | 


2,240,000 


£0),000 800,000 | 800,000 


Dunsdale, Limited... ee ‘ : 
In the matter of capital and reserve, the increase in the 
| total of the purely metropolitan banks is very moderate, 
aud is almost entirely on account of the new shares issued 
| by the London and South-Western Bank. In the banks 
with country branches we have nearly two millions belonging 
to the two new banks, aud £160,000 added by Lloyds 
Bank, chiefly in connection with the acquisition of the 
| business of the Brecon Old Bank, and of Messrs Beechings 
and Co. 
| (©) Accerrances, including Liabilities by Endorsement, Dec. 31, 
i880, and Three Preceding Half-Years. 


ee LLL LE CC A CC CC ER Te A TN 





’ 13u0. 1889. 
Banks | ——— —— --——- - nomena 
| Dec. 31. Jone 30. Dee. 31. June 80. 
| ——— —— —_-— - — —— SSE | <n ASD SR 
i 4, Be pure / Metropolita n & & £& £ 
| &. London wend Westminster, Limited) 319,000 | 455,000 544,000 435,009 
%. London Joint-Stock, Limited......) 2,583,000 1,966,000 1,582,000 1,798 0U0 
3 Glyn, Mii's, Currie and Co......... | 1,643,000 | 1,488,000 1,150,000 | 1,462,000 
| 4. Union, Limited ssscorereeeeese| 2,051,000 | 1,778,000 2,057,000 1,446,000 
1 6. City, Limited .........cecseesereen| 3,476,000 | 2,961,000 2,501,000 | 2,668,000 
6 Imperial, Limited ........ ...........1 642,000 685.000 | = 658,000 | = 95.1.0 
7. Adtance, Limited —..........04...| 870,000 $18 000 $94,000 1,013,000 
&. Consolidated, Limited .....,......... 167,00 84,000 244,000 "264,000 
Central, Limited. . vs ee 1,000 1,000 1,000 ei 
10 London aud South-Western, Ltd.| bis 8,000 
RUE Shichi ccicibisabek, -«+«-112,602,009 | 10,236,000 | 9,654,000 | 9,681 000 
7/. Banh it Country Branches. ws 
lL. Loudon and County, Limived,.....! 5,487,000 5,044,000 4,457,0€0 3,389,000 
; 2. National Provincial, Limited..... ; : 235,600 oss : 
|B. Lloyels, Limited occa) 859,000 909000 889,000 | $50,009 
4. Capitai and Counties, Limited .. ine 90,000 | se 160,000 
694,000 ee i 
6 London and Proviucial, Limited: de 
| 7. Prescott, Dimsdale, Limited... . | 111,000 


‘his table of acceptances shows a very important increase 
upon the figures of the past few half-years, and points, we 

| presume, to some considerable activity in the foreign trade 
of the country, although it may be partly due to a trans- 
ference of some of the business of Baring Brothers. The 
total acceptances of the banks in Group I. show an increase 
of close upon 8 millions, which, upon a total twelve months 
ago of £9,634,000, is an increase of upwards of 30 per 
cent. Individually, the principal increases are those of the 
Joint-Stock and the City Bank, of nearly one million each, 
of the Union Bank, about £900,000, and of Messrs 
Glyn and Co., about £500,000. The acceptances of the 
London and Westminster Bank, which are not at any time, 


| 

| 

| 

r }} i 

{ 6 Williams, & Man, & Sal, Limited | 
| 

| 

i 

| 
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either actually or relatively, an important feature in their 
balance-sheet, have declined by more than £200,000. 

In the second group, the London and County Bank shows 
an increase of one million upon a previous total of nearly 


44 millions. 
(D) Discounts and Apvances, Dec. 31, 1890, and Three 
Preceding Half-Years. 














| $1 Dec., | 80June, 31 Dec., 80 June 
Banus. | 1890." | 1800, | 1889." | 1589.’ 
I. Banks purely Metropolitan. £ | £ £ £ 

L ndon and Westminster ............ | 15,228,000 | 15,665,000 | 15,064,000 | 16,026,000 
London Joint-Stock®............c00008e9 | 11,589,000 11,720,000 | 12,624,000 | 12,429,000 
Glyn, Mills, Currie & Co .............. | 7,310,000 | 8,284,000 | 7,152,000 | 8,379,000 
UNION.............0coeseeesereersseeeesereeseee| 7462,000 | 7,604,000 | 7,504,000 | 7,959,000 
CHEY ooo eeeceececscessessssessesesssersesseveee] 6,879,000 | 5,781,000 | F,628,000 | 5,257,000 
RNIN i thn sician Shennan se | 8,197,000 | 3,351,000 | 3,433,000 | 3,349,000 
AMANO... 0. .ceseees cecceeeeserseesseseesees| 8,679,000 | 4,151,000 | 4,246,000 | 3,989,000 
AOD a hiiscckccaet obi ceccdicoxtecscs 3,046,000 | 8,215,000 | 3,135,000 | 2,933,000 
Central ...... sevtevesseseeae aresevasecseeeeee] — 941,000 | 935,000 | — 882,000 | — 867,000 


London and South-Western .........) 2,650,000 | 2,777,000 


2,594,000 | 2,374,000 





Me Re ee 
.| 65,781,000 | 63,483,000 | 62,262,000 | 63,662,000 












11. Banks with Country Branches. --——-—— | -- —_— '——_ -—-—- | ---—— - 
London and County .........0.:.ssccse0 | 20,925,000 | 21,553,000 | 21,286,000 | 21,483,000 
National Provincial cota! os | aes 22,406,060 sei 
EE a SAA Rees taves .| 12,034,000 | 11,330,000 | 10,651,000 | 10,511,000 
Capital and Counties.....................) a | 5,488,000 = } 4,892,000 
Williams, & Man. & Saif,.Limiced...| 7,389,000 | _ | ; j ae 
London and Provincial..................) 3,466,000 | 3,328,000 | 3,047,000 _ 2,737,000 


Prescott, Dimsdale, Limited ....... 2,184,000 
pe em es ~ * Including money at call. 
(E) Casu and Securities, Dec. 31, 1890, and Three Preceding 
Half-Years. 


kn | sotat | 
English Total | Total | 
1 


Cash in) Money | Govern- Total Total 
Hand |at Call) ment | on ; on ; on on 











Bangs. | andat! and ee eee P : 
Bank of} Short | Indian | Dec. 31 June 30, | Dec. 31, | June 30 
Englnd,, Notice. | Stocks. 190. 1890, 1859. 1889, 
I. Banks purely &, 3: & | Brey & Gazi et £ 
Metropolitan. j { 
Lon, & Wstmstr. 3,934,000 6,644,000 5,005,000 15,633,000 14,276,000 15,406,000 13,219,000 


Lon, Joint-Stock 1,166,000 * — 11,800,000 2,966 000 3,095,000, 2,574,000) 3,126,000 
dyn, Mills & Co.. 1,422,000 8,010,000 3,573,000. 8,005,000. 7,924,000, 7,174,000! 8,486,000 


Union............... 2 814,000 2,484,000 2,947,000, 8,245,000 8,773,000) 8,878,000) 8,228,000 
| 779,000, 740,000 2,202,000) 1,721,000) 2,179,000, 2,121,000 
Imperial 5 22,000) 485.000) 388,000. 1,245.000) 1,163,000! 1,253,000! 1,125,000 
Alliance.........,.. 594,000) 880,000) 425,000 1,599,000 1,551,000) 1,760,000) 1,487,000 


; : 
Consolidated 621,000 = 664,000, 306,000 1.491,000) 1,323,000 1,736,000) 2,185,000 
Central ............) 24,000, 270,000 459,000) 1,023,000) 1,027,000; 947.0 0) 897,000 
Lon. & S.-Wstrn., 722,000, 390,000 1,363,000 2,475,000, 2,299,000 2,122,000) 2,006,000 











Total ......... 12822000 15506000 16956000 45,284,000 43,152,000 44,329,000)4 2,880,000 
Tl, Banks with , | 
Country Brnehs. | 
Lond, & County 4,982,000 2,681 000 8,109,000) 15,772,000, 15,114,000) 14,549,900) 13,797,000 


Natl. Provincial me cae a ae oe ee a 20,278,000) ae 
Lloyds ........... t 4,379,000 4,842,000 9,221,000) 7,722,000) 7,838,000) 8,211,000 
Cptl, &Counties, 6,543,000 | 5,207,000 


Wma& Man.Sifd) 71 141,000 1,888 000 8,026,000 


Lon. & Provincial T 940,000 2,035,000) 3,025,000 a ea he 
Prescott, Dims.! 571,000; 493,000 887,000, 1,956,000, 3,045,000 2,934,000, 2,886,000 
* The money at call is included with the bills discounted, 

+ The money at call is included with cash in hand and at the Bank. 
Nore.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shows 
separately —certainly not included with the cash at the Bank. 


In the manner in which the resources of the banks were 
employed on the 31st December, there is some evidence of 
the stagnation which had then succeeded to the pressure 
of the previous month. ‘The total of Discounts and Ad- 
vances in Group I. (for which alone any connected com- 
parison can be wae) is about 14 millions less than at 
December, 1889—a falling off greater by one million than 
the decrease in the deposits. Of this amount, £800,000 
has gone to swell the Cash in Hand, and the remainder has 
been added to the investments. 

It is a matter for regret that the Williams, Deacon, 
Manchester and Salford Bank, whose accounts we are for 
the first time able to include, should have adopted the 
improper practice, hitherto confined to Lloyds Bank and the 
London and Provincial Bank, of mixing together such 
entirely different items as Cash in Hand, and Money at 
Call and Short Notice. The former is. in character, the 
most important of the assets of a bank, and should un- 
questionably be kept entirely distinct. 

We continue the comparison we have instituted in our 
former reviews between the totals of Discounts and of Loans. 
The amounts shown by eight of the banks who make this 
most desirable distinction— namely, the Union, City, 
Imperial, Alliance, Central, South-Western, London and 
County, and Lloyds—give totals as follows :— 


December, December, December, 
1890. 1889. 1888. 
£ £ £ 
Discounts ......... 22,923,000 ...... 24,280,000 ...... 21,386,000 
Loans. .. 33,644,000 ...... 31,945,000 ...... 27,436,000 


Nore.—Williams’ and Prescotts’ Banks both separate tnese items, but cannot be 
included in the comparison owing to the absence of figures for earlier dates. 


Thus during the two years from Christmas, 1888, t 
Christmas, 1890, there is an increase of only 14 millions in 
bills, as against an increase of more than 6 millions in 
advances by way of loan, and the proportions at the later 
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date are about two-fifths in Discounts and three-fifths in 
Loans. 


(F) Toran Resources and Percentace of Net PRrorits. 














Percentage 
Net of 

1. Banke purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 

Lon. & WestMxstR— ABand C, Half-Year. Resources 

Half-year tu— £ & £ed 

June, 1889 ............... 29,130,000 ...... 249,000 ....., 01611 
81 Dec., 1889 .... $1,412,000 ...... 213,000 ..... 018 7 
80 June, 1890 30,843,000 ..,... 267,000... O17 4 
$1 Dec., 1890 .......... 31,414,000 ...... 284000 ...... 016 2 

Joint Srock— 

30 June, 1889 ..... neessaciute 17,512,000 ...... 118,000 ..... 018 6 
31 Dec., 1889 ............... 17,260000 ...... 113,000 _...... 018 1 
60 June, 1890.............. 16,933,000 ...... 119,000 ...... 01 1 
By Be OUND crccsccccécns, SPMD hace ee: aed 013 9 
Unton— 
30 June, 1889 ............... 17,979,000 ...... 119,000 ...... O13 8 
SEO TEED asiscciccssese 13,918,000 ...... 338,000 © ..:..: Olli 
30 June, 1890 ................ 18,651,000 ...... 124,500 ...... 013 4 
Be Bg TOO sesescscvercce; AOD EOD® svesee 113,000 ...... O11 & 
SS eee 10,13?,000_...... 69,000 ...... O11 & 
31 Dec., 1880 ............... 10,383,000... 61,000... 011 9 
80 June, 18H0 . ..........., 10,533,000 ...... 72,000 ........ 0:18 8 
Bh BIg SD asscness! sénise 11,177,000 ...... 69,000 ...... O12 56 
IMPERIAL— 
80 June, 1889 ............... 5,079,000 ...... 80,000 ...... 01110 
ES 6,357,000... css 012 4 
30 June, 1880 ............... 6,228,000 ...... WOO ..... 6143 
EE ey Ye 5,121,000 ...... 42,000 ...... v16 5 
ALLIANCE— 
30 June, 1889 .., .. dicniend ORD | cink 36,000 ...... 011 0 
31 Dec., 1889 6,970,000 ...... 389,000 ...... 61: 3 
80 June, 1890 .. 6,590,000 ...... 43,000 ....., 018 i 
81 Dee., 1890 6,475,000 ...... 41,000 oo... 012 8 
CONSOLIDATED - 
80 June, 1889 .............08 6,559,000... 43,000 ....., 015 6 
BE EURO, DROP vncaiessccsccen, AOROD. arches 45,000 ...... O16 11 
Wt SONG, TODO... 0000. 3s OO es OO Cw... O70 8 
81 Dec., 1890 ........... «. 4,840,000 ...... 53000 0 £ O01 
CENTRAL— 
Wy Tee TON i eicsicc 1,804,000 ...... 19:000 «:..... 024°R 
BE D064 BEND kc. cciiccsveecce 1,883,000 ....., 7.000... ....4:0°.7 % 
80 June, 1890 ............... 2,019,000 ...... 13,000... 01211 
Be Ds BAP sasenscos cesses 2,008,000 ...... 123,000 ..... 012 2 

Lon. & S.-WESTERN— 

CEL ren 4,587,000 19,000 ..... 0 8 8 

OE R200; BEOO ..ccccéinece GOBER: 34.65 TRO uu) 8 F:3 

30 June, 1800 ..........0000 5,429,000 ,..... 25,000 ...... 09 2 

31 Dec., 1890 ......... co, DRT OS eves 26,000 ..... 0 9 7 
Summary of ABOVE. 

£ £ £ede 

I, Half-year to June 30, ’89 98,627,000 ...... 686,000 ...... 01311 
Haltf-year to Dec. 31, "89 102,519,000 ....., 652,000 012 9 
Half-year to June 30, ‘90 101,032,000 ....... 746,000 014 9 
Half-year to Dec. 31, ’90 103,000,000 ...... 726,000 0141 

Il. Banks with 

Country Branches. 

Lonpon & County— 

Half-year to— £& £ £sd 
Fe, SIE ’< cs cscdecapreve $9,121,000 ...... 226,00C ...... O11 6 
a” Beret eres 40,748,000 ...... 205,006 ...... 010 1 
30 June, 1S00 ............086 42,105,000... 257,000 ...... 012 2 
Me PPM EE ho vudcniudisirs 42,296,000 Ree is... 81 

Nat. PROVINCIAL— 

Year to— 

Be SO, ROE side dcches ane 40,976,000 ...... 6.008. 3.180 BOYS 
SS Did BORD .sicescceveesss 43,706,000 ...... GBZ000. nn oer 1 2.8 

LLoyps— 

Year to 31 Dec. 1889 ... 19,253,000 ...... 270,000 ...... 1 @e3 
» 81 Dec. 1890... 21,856,000 ...... 276,000... 1 6 3 

Carita, & Counrits— 

Year to— ° 
30 June, 1888 ..........008. 9,606,000 ...... OG. is 1°68 
$0 June, 1880 ..............5 10,485,000 ...... 183,000 ...... 156 @ 
30 June, 13890............... 11,410,000 ..,... 161,000 _....... se But 

WIiLLiaAMs & « ANCHESTER & SALFORD— 

Year to— 

81 Dec., 1800 .......0 e000 11,281,000 ..,... « 180,000 .... 1 5 I 

Lon. & Provinciat— 

Half-year to— 

30 June, 1889 6,470,000 ...... 86,000 ...... 012 8 
31 Dec., 138380 6,027,000 ...... CACO .ccicue 013 11 
30 June, !o90 6,422,000 ...... 44,000 ..... eis 8 
31 Dec., 1890 ...... 6,498,000 ...... 48,000 ...... Ool4 8 


Although experience has shown that it is not always in 
times of high rates of interest that the banks make the 
largest profits, the results of the past half-year have been 
for the shareholders both satisfactory and encouraging. As 
compared with the corresponding period of 1889, the result 
has been that with about half-a-million more of resources 
in all, they have increased their net profits by £74,000, and 
their percentage of profit has risen from 12s 9d to 14s 1d. 
For the whole year the percentage of profit has risen to 


£1 8s 10d, as against £1 6s 8d for 1889. 
(G) Interest ALLowED and Expenses Parp, Dec. 31, 1890, and 
__Two Preceding Half-Years_ 


Dec. 31, 1889. 


| Dee. 31, 1890, June 30, 1890. 














BANKS. | a einen sete] wae meen aoc einem 
Interest / Ex penses. Interest} Expenses. Interest; Expenses, 
| & £ £ Gi BWihe B 
London & Westminster, ... 104,300 oa 97,700 | | 101,800 
LondonJoint-Stock.. ...| 66,100 ‘ 65,900 |... 62,900 
Onion ...........sccccseeeeeee] 97,200} 61,500 84,000; 61,000 | 83,000 7,700 
SU a aoe io 46,400 a 45,009 |... 43,700 
Imperial ........... se} 29,800} 21,700 | 24,000} 22,500 | 21,100, 17,400 
Alliance osccccccecse sus] ee 80,200 a 81,100 | .., | 28,900 
Consolidated .,.......... Des 29,100 a 2,009 | ... | 18,460 
Central .......0....- ++. | 8.900) 16,400 6,900; 16,400 6,000} 15,600 
Lon. & South-Western! 23,600 50,500 | 17,500} 49,600 15,100 | 43,400 


London ana County ...| 194,000 206,100 
tal and Counties.... ... es 
Williams& Man.&Salfd) —... | 100,600 es 
London and Provincial) 38,800, 61,200 83,500 


393,200 775,100 


158,400} 203,600 | 139,800 | 200,100 
a 14,600 |... oor 
“ee eee : “oe 
47,900 | 31,60¢ | 43,100 
ophinimmnsiienee 


{ 


296,600; 632,000 








319,300 | 785,200 























__(H) Divipenne, 1668-00, 


| Dividends and Bonus—Per Cent. per Annum, 


























Banks. 1890. | 1889. | 1888. 
| _ aneetngrs 
| 81 Dec. /30 June.| 31 Dec. |30 June, $1 Dee. /30 June. 
1. Banks purely & bo £ z a £ 
Metropolitan. | } 
Londonand Westminster......, 18 “16 16 1} “4 
London Joint-Stock ..........) 124 | 12 12 12 123 | 1 
Eis tsiceoviecas Gs asceenaeihs } Tien}? 13st 12 13 124 Lag 
City .......... Lasawnineplia bdebe ante tT BERATL ENE nl 1 | w | Ww 
RNID a canicnssnotndissention he 7 7 Pepiiges big 
PAO 65s. cas aniniec cat Pencpeied cal 8 8 7 wi coe 7 
Consolidated..........cccccccee| 10 10 10 wT wat 2S 
OMI = osisin. aiccsnemmnce! - a 10 10 10 | W 10 
London & South-Western..... 8 8 8 iss 7, 
Il. Banks with Country | 
Branches. 
London and County ...........| 22 22 20 20 20 20 
National Provincial ... ......./  ... # 20 19 
RII ia ns cntrtisdeshnoscittakon ned 174 163 15 
Capital and Counties ............) .. {| 18 18 bee ke oe 
Williams & Manch. & Salford | 12) | .. ws oe | i 
London and Provincial ......... 1 | 15 14 14 6|— (OND 








"Bonus of 1 percent. { Bonusof 2/6 pershare. 
In these tables, which deal with the amounts paid away in 
course of earning their dividends, and with the rates of 
dividend paid, we see, as might be expected, that expenses 
grow steadily with increase of business, and the total of 
interest paid is exceptionally high, owing to an exceptionally 
high rate of allowance. In dividends paid, whilst there are 
no advances on those declared at the close of the first half 
of the year, the increases which were then made have been 
maintained. Thus the Alliance pays 8 per cent. for the year, 
as against 7 per cent. for 1889, Lloyd's Bank distributes a 
bonus of 4s per share, making for the year 174 per cent., 
against 16} previously, and the London and County has 
paid 22 per cent. for the whole year in place of 20 per cent. 
paid hitherto. On the other hand, the bonuses declared by 
the London and Westminster and the Union in June last 
have not been repeated this half-year. 


(1) Amounts Ser AsipEe out of Ner Prorrrs, Dec. 31, 1890, and 


Two Preceding Half-Y ears. 


31 Dee., 1890. | 31 Dee., 1889. 











sideinesiitadiaadaaiidic ipsa Loncinhappiniat 
Ke- | 
Sian | due- | Reduce: | | Redue- 
PARES. j tionof tion of tion of 
Reserve.| Pre- Reserve! Pie- ||Reserve.| Pre- 
| mises | mises | | mises 
Ac- | Ac. jj | Ac 
unt | count. | count, 
_—_—- dt wane meee | } - ee 
Acne 1 St £ £ £ 
London and Westminster . ww. | 9000} .. | 2,000 aes 2,000 
London Joint-Stock ..... | ase Sk OR de coe | " 
Glyn, Mills, Currie and Co.. ..... ons SOOO} vce | owe ws =|: 40,000 
RINNE = scusvaies deicccarescinh Manel oes ee ia 6,000 ||... 6,000 
IAI os caves: ss: snengss solicits ve 115,000 | ss 15,000 | 6,000 
Imperial cin datlewetia weblinks wee | 15,000 Bicee | 10,000 oo 10,000 |... 
PETRIE os scncnisssoninnede nc eee | 6,000 | 1,300 10,000 | 1,300 | 10,000 600 
Consol _ anew ‘ Seas 3,700 | 2,00; 5,000)... 5,000 | : 
a: eae sugbancebeaetees 8,000 1500 | 8,000) 1,700 2.900 | 160 
London and South-Western .. 40,000; .. | 5000) 1,500 10,000 | ; 
London and County ...... :20,000 |... 20,000 we | 15,000 
National Provincial .,.... ‘ Ds or caet IR Vipweciey BE) Bay Sih eee -» | 16,000 
I icc cnsvecosencaseacess 70.000 |... a $0,000 ‘ 


Capital and Counties : | aes 
Williams & Mane. & Sal, Limited 20,000 
London and Provincial 


} ... | 18,600) 6,000 


i 2,000 j 10,900 2,000 $40) | 2,000 





53,500 | 126,300 | 54,750 
a | | Necnmweess —— 


161,700 €3,800 | 62,500 
211,060 


ed ane 





| 230,500 | 116,000 


(J) Resate of Interest and Batancrs Carriep Forwakp, 
Dec. 31, 1890, and Two Preceding Half-Y ears. 


Der, 31, 1889, 


Dec. 31, 1890, | June 30, 1890. 














Ralance! Balance 

















BANks. i pe 7 ' Balance 
Rebate. Forward, Rebate. rorward, Rebate. |p opward 
6 te Gt - 
London and Westminster...) ... | 45,400 | | 16,400; 2. | 15,500 
London Joint Stock ............. 14,200 | 26,600 | 18,500 | 20,600 | 15,200 | 15,4¢0 
RIOD i csnccecs sesccccocsadecceatonts | 20,600 | 11,400 15,600 | 10,100 26,000 | 11,500 
SS psesevsveeee, 10,900 | 12,200 | 10,200 | 12,900 | 11,300 | 11,200 
EROUEEE os ceii on cvenses y. sdcrizcores 4,900 | 10,9001 2000; 7,300 3,300 4,100 
Md ai saiood "S| Ts00 | 12100} 5,700} 9/200) 7/400 | 9°10 
Consolidated .,.......cerecerenesenes ; 4,900; 7,200; 56100) 7300: 6160; 6,400 
Central 2.0. csserccsvec+s sevesers oe | 8,300; 2600 | 2,309 2800 4100 2400 
London and South-Western...; 5,300 | 4,199 6,000 6,300 | 6800) 4,700 
London and County .....,......, 58,200 | 74,400 | 53,200 | 61,900 | 63,600 | 41,600 
Motiamal Puavindlehiicies sé: icccd © cis. | Ehjee FE eee ae Yo el 
EAOGGD | «ceo seccdivesenssvsonersevesse oo | Bape Pity we 1 9000 
Capital and Counties ....... i | 12,400 © Be 


Winiams & M’chester & Saifd. 23,000) 2400) 4. | ou. | ow | 
London and Provincial ........., 6,700 |_ 12,000 | 6,800 | 10,600 | 6,700 | 11,000 
121,400 |176 700 | 147,600 | 195,600. 
eg Tee emma | nme cca 
ae et s0e,n0e | | et 
Lvoking finally to the amounts which have been devoted 
to strengthening their position, and those which have been 
carried forward to add to the profits of the current half-year, 
the favourable character of our review is fully maintained. 


Applications in reduction of Premises Accounts have been 
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more frequent in recent half-years, and in the present case 
there isa full recognition of their necessity. Messrs Glyn 
and Co. add £20,000 to their Special Reserve for this pur- 
pose, thus raising it to £60,000 ; the London County apply 
£20,000, and the City Bank £15,000 in the same manner. 
The Union Bank allots £5,000 to the same purpose, as in 
each of several previous half-years ; and other banks smaller 
amounts. 

In making addition to the Reserve Funds, the Imperial 
Bank applies £15,000, the Consolidated £8,700, Alliance 
£5,000, and Central £2,000, entirely out of current profits ; 
whilst the banks which have been increasing capital are 
enabled, partly by means of the premiums thereon, to add 
important sums to their reserves, namely, Lloyds £70,000, 
the South-Western £40,000, and Williams, Manchester 
and Salford Bank £20,000. In all, the sums added to 
reserves in both ways amount to more than £230,000, as 
against £211,000 at the close of 1889. 

Besides these, the London and Provincial sets aside 
£11,500 in writing down to 90 the holding of Consols 
constituting its reserve fund, and the London and South- 
Western has written down to 92} its holding on the same 
account. 

The prospects for the current half-year, so far as they 
a upon the amounts reserved for rebate, and upon the 
balances carried forward into the new accounts, are equally 
reassuring. The first-named item figures for £38,000, and 
the other for £58,000, more than the sums brought into 
the accounts at the commencement of last half-year. 

We conclude, as usual, with a table giving the proportion 
between the more liquid assets and the total deposits. 
Although there are some slight changes in the position of 
individual banks, the general result is remarkably in accord- 
ance with that exhibited twelve months ago. 


(K) Proportion of CAsu, Monry at Catt, and INVESTMENTS to 
Current and Deposir Accounts. 


ee 


National Provincial, are not included in the 
above comparison ; the latter, because their accounts are not yet to hand, the 
former, because the money at call is included in “ Bills discounted, loans, &c.” 





1 2 3 
Currentand Cash, Money 
Deposit at Call and Percentage of 
Accounts. Investments, Col, 3 to Col. 2. 
No. of Table A. Table E. Dec., Dec., 
Banks Offices. £ £ 1890. 1889 
Central iis fetches BR oe 1,707,000 ... 1,023,000 ... 599 ... G01 
Union essseee 10... 13,838,000 ... 8,245,000 ... 596 ... 62°5 
London and Westminster 16 26,639,000 ... 15,635,000 ... 58°7 ... 58°8 
Giyn, Mills, Currie &Co.. 1 13,935,000 ., $005,000 ... 57°35 ... 55°83 
London and Provincial... 109 ... 5,698,000 ... 3,025,000 ... 53°1 . 56°6 
Prescott, Dimadale, Lim... 4... 3,839,000... 1956,000 ... 509 ... ees 
London & South-Western 89 .., 4,892,000 ... 2475,000 ... 50° ... 469 
Lioyds ..... ssosecseeee 180... 19,277,000 ... 9,221,000 ... 46°S ... 47°0 
London and County ...... 175 ... 33,809,000 ... 15,772,000 ... 467 ... 441 
Alliance ...., ssvveccscre AS ... 6,585,000 ... 1,808,080 ... 480 ... 85% 
Consolidated iische, Oe 3,623,000... 31,491,000 ... 41°12 ... 43°7 
City : soos 1B en “CSM O00 ... 2908000 «.. 874 ~. -344% 
Imperial ssascesse BR, §=9,008000 ... 15968000 ..; 866 ... S389 
Williams & Man, & Salf'd 51 ... 9,207,000 ... 8,026,000 ... 328 ...... 
Totals ........... ...+-+...643 — ...160,799,000 ... 75,318,000 500 50°A 
Norg.—-The Joint-Stock and 
' 
i 
j 


BUSINESS NOTES. 


Gambling in Iron Warrants.—In the last issue of the 
Economist? we referred to a Bill which was about to be sub- 
mitted to Parliament, having for its object to regulate 

}| dealings in ‘ia warrants. ‘The Bill, which is backed 
by Mr Hongley, Mr Ainslie, and Mr Isaac Walton, has now 
been printed, and we subjoin its text :— 

“Whereas it is expedient to make provision for the 
restraining of the making of contracts for the sale and pur- 
chase by means of warrants of pig-iron which is not at the 
time of the making of such contracts in existence : 

Be it therefore enacted by the Queen’s Most Excellent 
Majesty, by and with the advice and consent of the Lords 
Spiritual and Temporal, and Commons, in this present 
Parliament assembled, and by the authority of the same 
as follows ; 

“L. For the purposesof this Act the expression ‘ document 
of title’ shall mean any dock warrant, storekeeper’s warrant, 
maker's scrip, and any warrant or order for the immediate 
delivery of pig-iron, and any other document used in the 
ordinary course of business as proof of the possession of 

ig-iron, or authorising or purporting to authorise, either 

y indorsemeut or by delivery, the possessor of the docu- 

ment to transfer or receive delivery 
| represented. 
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of the pig-iron thereby | reanimation, which many dealers prophesied it would ; and 
o : ; even the large numbers of new loans and new companies 
. From and after the passing of this Act all contracts, 
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agreements, and tokens of sale and purchase, made or 
entered into for the sale or transfer of any pig-iron to which 
any document of title shall be applicable, shall be null and 
void to all intents and purposes whatsoever, unless such 
contract, agreement, or token shall specify or incorporate a 
document of title specifying the name and address of the 
storekeeper or other person or persons by whom such docu- 
ment was created, the number by which the said document 
of title is distinguished at the time of the making of such 
contract, agreement, or token, the date on which such 
document of title was made, and the brand or quality of 
the pig-iron to which such document of title is applicable ; 
and every person, whether broker, principal, or agent, who 
shall wilfully insert in such contract, agreement, or other 
token, or in such document of title any untrue statement 
in respect of any of the particulars required by this Act to 
be specified, shall be guilty of a misdemeanor, and punished 
accordingly, and, if in Scotland, shall be guilty of an offence 
punishable by fine or imprisonment. 

“3. Any person who Jall create or issue, or cause to be 
created or issued, any instrument purporting to be a docu- 
ment of title to pig-iron, and shall not have at the time of 
such creation in his possession or in the possession of 
some person on his behalf, the pig-iron to which the said 
instrument purports to relate, shall be guilty of a misde- 
meanor, and punished accordingly, and, if in Scotland, 
shall be guilty of an offence punishable by fine or imprison- 
ment. 


“4. This Act may be cited as the Pig-Iron Warrants Act, 
1891.” 


Life Insurance Without Medical Examination.— 
Another attempt has been made to arrive at a satisfactory 
solution of the problem as to how to render it possible to 
dispense with the medical examination in life assurance. 
The latest scheme just promulgated by the Caledonian 
Insurance Company provides for immediate insurance, and 
is thus superior to the plan proposed this time last year by 
the Sun Office, wherein the validity of the policy was 
deferred for no less than five years. And in many respects 
the {new scheme is distinctly ingenious. The insurance 
transaction takesa double form. The premium is com- 
posed, as it were, of two parts, an ordinary insurance pre- 
mium entitling to a sum payable on death should it occur 
within a fixed time, and an endowment premium, entit- 
ling to twice that sum, payable at the end of the 
period should the insurer survive. ‘Thus, under the 
scheme, a policy-holder, aged 40 at entering, would 
yay a premium of £5 10s 10d per £100 assured, 
but should he survive 25 years he would be entitled 
to the double payment of £200 or, at his option, its 
equivalent in a large paid-up policy. Thus the policy 
holder as it were “ backs” his life to last the requisite time. 
If it does the sum he receives renders the premiums he has 
paid moderate, while if it does not the premiums he has paid 
are high, the company in this way being protected from the 
results of insuring lives which, not being medically ex- 
amined, may preve bad ones. But although the scheme is 
very ingenious ; as far as safeguarding the company goes, 1t 
may be doubted whether it will prove very attractive to 
insurers. No doubt medical examination is irritating to 
many people, but it is very questionable whether the extent 
of its unpopularity is not often exaggerated. Possibly many 
would submit to some mild alternative rather than undergo 
the examination ; but we fear that this scheme, like others, 
which have been propounded, is somewhat prohibitory. 
Most men who wish to insure their lives, we believe, would 

robably prefer to be examined, and have done with it, even 
if they had objections, rather than engage in an intricate 
financial transaction, which entails betting upon their own 
lives, and tying up money, and which is really extraneous to 
the object in view. ‘That, however, isa point which can only 
be determined by experiment. 







Slackness in the Stock Exchange.—‘ Nothing doing ! 
is the general report nowadays from nearly all parts of the 
House, because for the time gambling is reduced towell-nigh 
' minimum dimensions. Cheap money is not bringing the 


held back because money was dear from July to January 
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are slow to unearth themselves, even now that money and] to sell out Brazilian Four per Cents. to the amount of 
bills are quoted at 2 per cent. ‘I'o-day there is a holiday | about £100,000, and proceeded to act upon their instruc- 
in the Stock Exchange—a sure sign that there is small! tions in all good faith. In so doing they knockei down the 
advantage in opening the House for business—and even the price of the stock from 74} to 704. Meanwhile, one of the 
brokers who disfigure the newspapers with touting adver- | firms in question wired to Paris for further instructions 
tisements (such, for instance, as that one which promises | before completing the order, and at once found that the first 
“a total profit of £272 103 on each £40 invested, without | telegrams were forgeries. The evident object of the sender 
risk of loss ”) fail to gull the public as they used to do, and | or senders of the telegrams in question was to take advan- 
possi will doagain when the present depressionin gambling | tage of the fall to buy back stock on lower terms; and 
1as passed away. But, as we recently pointed out, cheap | it appears that the Committee have taken steps to trace || 
money doesnotcreatespeculation, though it may stimulate it. | out the transactions recorded in Brazilian Four per 
On the contrary, it is rather the excess of speculation and | Cents. on the day in question, with a view, if possible, 
over-commitments that harden and tighten money, and the | of detecting who were the buyers at the depressed prices, 
absence of such gambling that produces cheap money. | and what was their bond fides. This is certainly a justifiable 
Thus, the condition of the money market may be taixen as proceeding. Butif it were successful in relieving the firms 
an effect, not a cause, and a revival in the Stock Exchange | in question from much of the loss which would otherwise 
must only be looked for when there is an inclination on the | fall upon them, this would not relieve the market from the 
part of the public to re-enter into such operations. | possibility of further frauds being perpetrated by similar 
The Stock Exchange is sleeping off the bad effects| means. Such frauds, it is true, can only be effected by 
of its past excitement, and will be all the more refreshed if | those sufficiently behind the scenes to know what Paris 
its sleep is fairly prolonged. In those departments where | and London firms are accustomed to carry out large opera- 
the late gambling was most severely felt—in Argentine | tions by telegram. Still, it should be essential that large 
and other South American stocks most of all — the | orders to buy or sell by wire—orders that may be expected 
depression is unrelieved, and the delay in the Argentine | tangibly to affect the price of a stock for the time 
settlement tends to keep them depressed, in spite of the | being — should be confirmed. The delay nowadays in 
optimist views expressed almost daily by one or more | repeating a message back to Paris, and in obtaining con- 
leading journals. ‘The losses on these and other securities | firmation is not serious, and it is a precaution that 
have been heavy, and South American stocks are not those | should not be omitted. The Stock Exchange has a very 
which at the present time bankers would be inclined to | free and easy method of conducting business ; and it is 
make advances upon on terms that would revive speculation | remarkable, having regard to the great magnitude of its 
therein. Bankers’ commitments through the Barings’ | operations, that forgery and fraud do not more often charac- 
guarantee are already heavy enough in the direction of | terise its proceedings. When, at long intervals, such do 
South America. The prospects of the Stock Exchange, | come to light, we marvel at the looseness of the whole 
when it shall awake from its present lethargy, may probably | system. Members, however, are loyal to one another, as in 
be in favour of an all-round general business. But a new | such a fraternity they should be, and it is possibly so much 
speculation will have to be created—the old ones for some | good advice wasted to urge upon them the advantage of 
time to come being practically dead—before there can be | confirming such orders. ‘ Prompt attention” is part of 
any decided revival in Stock Exchange business. Mean- | their creed. 

while, we shall doubtless continue to hear complaints that ae 
there is really nothing doing, even though, as at the pre-| Mining Shares.—If present indications are to be relied 
sent time, there be a quiet and unobtrusive absorption of | upon, an attempt is being made to bring about that boom 
stocks for investment at current low quotations. Money, | in mining shares which has been so long predicted. There 
however, may well continue cheap, for, as we all know, there | have been considerable dealings this week in South African 
is small need to tether the tired steed. and Indian Gold shares, and alco in the shares of several of 











the United States and Central American mining companies. 
The gold output from the Witwatersrandt district of the 
Transvaal last month is reported to have amounted to 
53,205 oz., comparing with 50,352 oz. in the preceding 
month and 46,795 oz. in November, and the return has 
been properly regarded as very satisfactory for so young 
an industry, more especially as operations at several of 
the mines were considerably retarded by the heavy floods 
which have recently been experienced. It has to be re- 
membered, however, that very few of the companies are at 
present paying dividends, and that of these many of the 
shares are scarcely to be bought here, Large buying orders 
for the shares whicn are marketable in London are said to 
have been received from the Cape; but so far as we can 
ascertain, the statements are greatly exaggerated. This 
much is certain, that if the local operators are buying 
small lots of shares, they are doing so with a view of selling 
larger lots at enhanced prices a little later on. No doubt 
many of the properties in which investors and specniators 


Through Railway Rates between England and France— | 
The semi-official note of the Havas Agency states that 
the Minister of Public Works, in accord with the 
Northern of France Railway, has abolished the through 
rates adopted with an English company, and that a similar 
measure is about to be applied to all the French railways for | 
their international traffics. It does not appear that 
any such measure has been yet putin execution, and the 
announcement probably refers to a notice to terminate | 
those rates, and concerns not only one of the companies 
runping trains and boats in connection with the Northern 
Railway, but both the South-Eastern and Chatham and 
Dover. ‘The views of the French Government on the 
question of through rates appear tu have changed since last 
year, or the Government has given way to the protectionist 
pressure put upon it. In the course of the inquiry on the 
Customs régime and the treaties of commerce, the subject was 
oe Senet eae toe Amp we ae here are interested are valuable ; but for the most part non- 
rates favoured foreign imports. ‘I'he Minister of Commerce resident shareholders are at the mercy of people on the 
then defended the system, and replied that if it favoured spot, who manipulate matters to suit thetr on 
foreign imports, it also favoured French exports, as the increasing capitals, forcing on amalgamation schemes, and 
reduced rates were applied both ways. Referring to the | making advances at exorbitant rates of interest, just as they 
trade between England and France, he said that the imports please. There are probably fewer cases now occurring 
from England under the through rates were 27,401 tons of flagrant peceerytiad in connection with a sone 
in 1889, while the French exports to England by the same eee ‘ia “tabilit a a eee “ 1ere 
route were 46,584 tons. The advantage was consequently | 8 Sti too little stability and security about the in- 


. Men; ° dustry to justify people on this side even speculating 
nce The intsenatiabal rates: ausite ihe in these shares, for although prices are now generaily 


greatly below what they have been in the past, they are 

ee ed still very high, as a rule, for shares in proper the value 
Facilities for Fraud upon the Stock Exchange.—On | of which is more or less problematical. hat the district 
Friday last week two stockbrokers of high standing | is rich in auriferous deposits there can be no doubt ; nor is 
were the victims of a fraud of, happily, a very | it to be disputed that the general conditions under which 
unusual character. They received orders by wire! the mines are worked have considerably improved; but 
} purporting to be from a well-known client in Paris: until some means are devised for protecting the interests of 
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more frequent in recent half-years, and in the present case 
there isa full recognition of their necessity. Messrs Glyn 
and Co. add £20,000 to their Special Reserve for this pur- 
pose, thus raising it to £60,000 ; the London County apply 
£20,000, and the City Bank £15,000 in the same manner. 
The Union Bank allots £5,000 to the same purpose, as in 
each of several previous half-years ; and other banks smaller 
amounts. 

In making addition to the Reserve Funds, the Imperial 
Bank applies £15,000, the Consolidated £8,700, Alliance 
£5,000, and Central £2,000, entirely out of current profits ; 
whilst the banks which have been increasing capital are 
enabled, partly by means of the premiums thereon, to add 
important sums to their reserves, namely, Lloyds £70,000, 
the South-Western £40,000, and Williams, Manchester 
and Salford Bank £20,000. In all, the sums added to 
reserves in both ways amount to more than £230,000, as 
against £211,000 at the close of 1889. 

Besides these, the London and Provincial sets aside 
£11,500 in writing down to 90 the holding of Consols 
constituting its reserve fund, and the London and South- 
Western has written down to 92} its holding on the same 
account. 

The prospects for the current half-year, so far as they 
depend upon the amounts reserved for rebate, and upon the 
balances carried forward into the new accounts, are equally 
reassuring. The first-named item figures for £38,000, and 
the other for £58,000, more than the sums brought into 
the accounts at the commencement of last half-year. 

We conclude, as usual, with a table giving the proportion 
between the more liquid assets and the total deposits. 
Although there are some slight changes in the position of 
individual banks, the general result is remarkably in accord- 
ance with that exhibited twelve months ago. 
(K) Proportion of Casu, Money at Catt, and INVESTMENTS to 

Commune and Devosir ACCOUNTS, 


Currentand Cash, Money 


Deposit at Call and Percentage of 
Accounts. Investments, Col. 3 to Col. 2. 
No. of Table A. Table E. Dec., Dec., 
Banks Offices. £ ; 1890. 1889 
Central cocsesecseseccecee LL ose 2,707,000 ... 1,023,000 ... 509 ... 60°1 
Union voce 10... 13,838,000 ... 8,245,000 ... 59° ... 62°5 
London and Westminster 16 ... 26,639,000 ... 15,635,000 ... 5S'7 ... 588 
Giyn, Mills, Currie &Co., 1 .. 13,935,000 .. 8 006,000 ... 57°5 ... 55°3 
London and Provincial... 109 ... 5,698,000 ... 3,025,000 ... 531 ... 56°6 
Prescott, Dimedale, Lim... 4. .. 3,839,000... 1956,000 ... 509 ... at 
London & South-Western 89 ... 4,892,000 ... 2,475,000 ... 50° ... 469 
| ae en A 130... 19,277,000 ... 9,221,000 ... 46°S 47°0 
London and County ...... 175... 33,809,000 ... 15,772,000 ... 46°7 ... 44°1 
Alliance ...., covecsessess AB ... OSE 000 ... 1800000 ... 480°... 85% 
Consolidated i 3,623,000 ... 1,491,000 ... 41°1 ... 43°7 
City 13 6,201,000 ... 2,302,000 ... 37°71 .. 34°4 
linperial . .. sscrssore 12... 3,604,000 ... 1,245,000 ... 345 ... 32°83 
Williams & Man, & Salf’d 51 ... 9,207,000 ... 3,026,000 ... 328 ... 
Totals ........... ..+++++843 — ...250,799,000 ... 75,316,000 500 . 50a 
Nore The Joint-Stock and 


National Provincial, are not included in the 
above comparison ; the latter, because their aceounts are not vet to hand, the 
former, because the money at call is included in “ Bills discounted, loans, &c.” 





BUSINESS NOTES. 


Gambling in Iron Warrants.—In the last issue of the 
EcoNnoMIsT we referred to a Bill which was about to be sub- 
mitted to Parliament, having for its object to regulate 
dealings in pig-iron warrants. ‘The Bill, which is backed 
by Mr Hongley, Mr Ainslie, and Mr Isaac Walton, has now 
been printed, and we subjoin its text :— 

“Whereas it is expedient to make provision for the 
restraining of the making of contracts for the sale and pur- 
chase by means of warrants of pig-iron which is not at the 
time of the making of such contracts in existence : 

Be it therefore enacted by the Queen’s Most Excellent 
Majesty, by and with the advice and consent of the Lords 
Spiritual and Temporal, and Commons, in this present 
Parliament assembled, and by the authority of the same 
as follows ; 

“1. For the purposesof this Act the expression ‘ document 
of title’ shallmean any dock warrant, storekeeper’s warrant, 
maker's scrip, and any warrant or order for the immediate 
delivery of pig-iron, and any other document used in the 
ordinary course of business as proof of the possession of 

ig-iron, or ne or purporting to authorise, eer | 
y indorsemeut or by delivery, the possessor of the docu- 
ment to transfer or receive delivery 
represented. 
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of the pig-iron thereby 
“2. From and after the passing of this Act all contracts, 
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agreements, and tokens of sale and purchase, made or 
entered into for the sale or transfer of any pig-iron to which 
any document of title shall be applicable, shall be null and 
void to all intents and purposes whatsoever, unless such 
contract, agreement, or token shall specify or incorporate a 
document of title specifying the name and address of the 
storekeeper or other person or persons by whom such docu- 
ment was created, the number by which the said document 
of title is distinguished at the time of the making of such 
contract, agreement, or token, the date on which such 
document of title was made, and the brand or quality of 
the pig-iron to which such document of title is applicable ; 
and every person, whether broker, principal, or agent, who 
shall wilfully insert in such contract, agreement, or other 
token, or in such document of title any untrue statement 
in respect of any of the particulars required by this Act to 
be specified, shall be guilty of a misdemeanor, and punished 
accordingly, and, if in Scotland, shall be guilty of an offence 
punishable by fine or imprisonment. 

“3. Any person who shall create or issue, or cause to be 
created or issued, any instrument purporting to be a docu- 
ment of title to pig-iron, and shall not have at the time of 
such creation in his possession or in the possession of 
some person on his behalf, the pig-iron to which the said 
instrument purports to relate, shall be guilty of a misde- 
meanor, and punished accordingly, and, if in Scotland, 
shall be guilty of an offence punishable by fine or imprison- 
ment. 


“4. This Act may be cited as the Pig-Iron Warrants Act, 
1891.” 


Life Insurance Without Medical Examination. — 
Another attempt has been made to arrive at a satisfactory 
solution of the problem as to how to render it possible to 
dispense with the medical examination in life assurance. 
The latest scheme just promulgated by the Caledonian 
Insurance Company provides for immediate insurance, and 
is thus superior to the plan proposed this time last year by 
the Sun Office, wherein the validity of the policy was 
deferred for no less than five years. And in many respects 
the new scheme is distinctly ingenious. The insurance 
transaction takesa double form. The premium is com- 
posed, asit were, of two parts, an ordinary insurance pre- 
mium entitling to a sum payable on death should it occur 
within a fixed time, and an endowment premium, entit- 
ling to twice that sum, payable at the end of the 
period should the insurer survive. Thus, under the 
scheme, a policy-holder, aged 40 at entering, would 

ay a premium of £5 10s 10d per £100 assured, 
bak should he survive 25 years he would be entitled 
to the double payment of £200 or, at his option, its 
equivalent in a large paid-up policy. ‘Thus the policy 
holder as it were “ backs” his life to last the requisite time. 
If it does the sum he receives renders the premiums he has 
paid moderate, while if it does not the premiums he has paid 
are high, the company in this way being protected from the 
results of insuring lives which, not being medically ex- 
amined, may preve bad ones. But although the scheme is 
very ingenious ; as far as safeguarding the company goes, It 
may be doubted whether it will prove very attractive to 
insurers. No doubt medical examination is irritating to 
many people, but it is very questionable whether the extent 
of its unpopularity is not often exaggerated. Possibly many 
would submit to some mild alternative rather than undergo 
the examination ; but we fear that this scheme, like others, 
which have been propounded, is somewhat prohibstory 
Most men who wish to insure their lives, we believe, would 

robably prefer to be examined, and have done with it, even 
if they had objections, rather than engage in an intricate 
financial transaction, which entails betting upon their own 
lives, and tying up money, and which is really extraneous to 
the object in view. ‘That, however, isa point which can only 
be determined by experiment. 








Slackness in the Stock Exchange.—‘“ Nothing doing ! 
is the general report nowadays from nearly all parts of the 
House, because for the time gambling is reduced towell-nigh 
minimum dimensions. Cheap money is not bringing tke 
reanimation, which many dealers prophesied it would ; and 
even the large numbers of new loans and new companies 
held back because money was dear from July to January 
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are slow to unearth themselves, even now that money and 
bills are quoted at 2 per cent. ‘To-day there is a holiday 
in the Stock Exchange—a sure sign that there is small 
advantage in opening the House for business—and even the 
brokers who disfigure the newspapers with touting adver- 
tisements (such, for instance, as that one which promises 
“a total profit of £272 10s on each £40 invested, without 
risk of loss ”) fail to gull the public as they used to do, and 
posse will doagain when the present depressionin gambling 
as 
money doesnotcreate speculation, though it may stimulate it. 
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r Cents. to the amount of 





to sell out Brazilian Four 
about £100,000, and proc 
tions in all good faith. In so doing they knocked down the 
price of the stock from 74} to 70}. Meanwhile, one of the 
firms in question wired to Paris for further instructions 
before completing the order, and at once found that the first 
telegrams were forgeries. The evident object of the sender 
or senders of the telegrams in question was to take advan- 


‘ | tage of the fall to buy back stock on lower terms; and 
passed away. But, as we recently pointed out, cheap | 


it appears that the Committee have taken steps to trace 
out the transactions recorded in Brazilian Four per 


On the contrary, it is rather the excess of speculation and | Cents. on the day in question, with a view, if possible, 


over-commitments that harden and tighten money, and the 
absence of such gambling that produces cheap money. 
Thus, the condition of the money market may be taixen as 
an effect, not a cause, and a revival in the Stock Exchange 
must only be looked for when there is an inclination on the 
part of the public to re-enter into such operations. 


of detecting who were the buyers at the depressed prices, 
and what was their bond fides. This is certainly a justifiable 
proceeding. Butif it were successful in relieving the firms 
in question from much of the loss which would otherwise 
fall upon them, this would not relieve the market from the 
possibility of further frauds being perpetrated by similar 


ed to act upon their instruc- |} 


The Stock Exchange is sleeping off the bad effects | 
of its past excitement, and will be all the more refreshed if | 


° . . | 
its sleep is fairly prolonged. In those departments where | 


means. Such frauds, it is true, can only be effected by 
those sufficiently behind the scenes to know what Paris 
and London firms are accustomed to carry out large opera- 
the late gambling was most severely felt—in Argentine | tions by telegram. Still, it should be essential that large 
and other South American stocks most of all — the | orders to buy or sell by wire—orders that may be expected 
depression is unrelieved, and the delay in the Argentine | tangibly to affect the price of a stock for the time 
settlement tends to keep them depressed, in spite of the | being — should be confirmed. The delay nowadays in 
optimist views expressed almost daily by one or more | repeating a message back to Paris, and in obtaining con- 
leading journals. ‘The losses on these and other securities | firmation is not serious, and it is a precaution that 
have been heavy, and South American stocks are not those | should not be omitted. The Stock Exchange has a very 
which at the present time bankers would be inclined to | free and easy method of conducting business ; and it is 
make advances upon on terms that would revive speculation | remarkable, having regard to the great magnitude of its 
therein. Bankers’ commitments through the Barings’ | operations, that forgery and fraud do not more often charac- 
guarantee are already heavy enough in the direction of | terise its proceedings. When, at long intervals, such do 
South America. The prospects of the Stock Exchange, | come to light, we marvel at the looseness of the whole 
when it shall awake from its present lethargy, may probably | system. Members, however, are loyal to one another, as in 
be in favour of an all-round general business. But a new | such a fraternity they should be, and it is possibly so much 
speculation will have to be created—the old ones for some | good advice wasted to urge upon them the advantage of 
time to come being practically dead—before there can be | confirming such orders. ‘ Prompt attention” is part of 
any decided revival in Stock Exchange business. Mean- | their creed. 

while, we shall doubtless continue to’ hear complaints that 
there is really nothing doing, even though, as at the pre- 
sent time, there be a quiet and unobtrusive absorption of 
stocks for investment at current low quotations. Money, 
however, may well continue cheap, for, as we all know, there 
is small need to tether the tired steed. 
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Mining Shares.—If present indications are to be relied 
upon, an attempt is being made to bring about that boom 
in mining shares which has been so long predicted. There 
have been considerable dealings this week in South African 
and Indian Gold shares, and also in the shares of several of 
the United States and Central American mining companies. 
The gold output from the Witwatersrandt district of the 
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Through Railway Rates between England and France— | 


The semi-official note of the Havas Agency states that 
the Minister of Public Works, in accord with the 
Northern of France Railway, has abolished the through 
rates adopted with an English company, and that a similar 
measure is about to be applied to all the French railways for 
their international traffics. It does not appear that 
any such measure has been yet putin execution, and the 
announcement probably refers to a notice to terminate 
those rates, and concerns not only one of the companies 
runping trains and boats in connection with the Northern 
Railway, but both the South-Eastern and Chatham and 
Dover. ‘The views of the French Government on the 
question of through rates appear to have changed since last 
year, or the Government has given way to the protectionist 
pressure put upon it. In the course of the inquiry on the 
Customs régime and the treaties of commerce, the subject was 
discussed in one of the sittings of the Superior Council of 
Commerce, in consequence of complaints that the through 
rates favoured foreign imports. ‘I'he Minister of Commerce 
then defended the system, and replied that if it favoured 
foreign imports, it also favoured French exports, as the 


reduced rates were applied both ways. Referring to the | 


trade between England and France, he said that the imports 
from England under the through rates were 27,401 tons 
in 1889, while the French exports to England by the same 
route were 46,584 tons. The advantage was consequently 
on the side of France. ‘The international rates are to be 
suppressed nevertheless. 


Facilities for Fraud upon the Stock Exchange.—On 
Friday last week two stockbrokers of high starding 
were the victims of a fraud of, happily, a very 
unusual character. They received orders by wire 





Transvaal last month is reported to have amounted to 
53,205 oz. comparing with 50,352 oz. in the preceding 
month and 46,795 oz. in November, and the return has 
been properly regarded as very satisfactory for so young 
an industry, more especially as operations at several of 
the mines were considerably retarded by the heavy floods 
which have recently been experienced. It has to be re- 
membered, however, that very few of the companies are at 
present paying dividends, and that of these many of the 
shares are scarcely tobe bought here. Large buying orders 
for the shares whicn are marketable in London are said to 
have been received from the Cape; but so far as we cita 
ascertain, the statements are greatly exaggerated. This 
much is certain, that if the local operators are buying 
small lots of shares, they are doing so with a view of selling 
larger lots at enhanced prices a little later on. No doubt 
many of the properties in which investors and speculators 
here are interested are valuable ; but for the most part non- 
resident shareholders are at the mercy of people on the 
spot, who manipulate matters to suit their own purposes, 
increasing capitals, forcing on amalgamation schemes, and 
making advances at exorbitant rates of interest, just as they 
please. There are probably fewer cases now occurring 
of flagrant dishonesty in connection with the Randt 
mines than there were a year or so ago; but there 
is still too little stability and security about the in- 
dustry to justify people on this side even speculating 
in these shares, for although prices are now generaily 
greatly below what they have been in the past, they are 
still very high, as a rule, for shares in properties the value 
of which is more or less problematical. That the district 
is rich in auriferous deposits there can be no doubt ; nor is 
it to be disputed that the general conditions under which 
the mines are worked have considerably improved ; but 
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purporting to be from a well-known client in Paris: until some means are devised for protecting the interests of 
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absent shareholders, investors here had better leave Randt 
shares alone. The brisker demand for Indian and other 
mining shares has been based, to some extent, upon better 
results and more favourable prospects ; but, as usually 
7 in periods of a:tivity, with the advance due to 
intelligible causes, there has also been an upward movement 
in shares whose only recommendation is their low price. 


‘ 


Railway and Other Bills for 1891-—The report issued 
by the Board of Trade shows that the total number of bills 
deposited for the Parliamentary session of 1891 which 
relate to railways, canals, tramways, and the supply of gas, 
electric light, and water, throughout the United Kingdon, 


is 148 against 173 last session. They may be summarised 
as follows :— 


a 


| Length of , Proposed 
\No. of Bills.) Line. Capital. 
ee ea ees ee — eS ES cme -<ceremeeee eu | aueuecue -|\—- = ee 
| | Miles. 
Railways and camals.............. ......cesecscooes 97 604 55,211,262 
OIG: 65 interes elaniteieicen niichiriacnelarttinall 13 24 500,000 
Gaa, and electric lighting ........ ........ 16 is 323 926 
Ss icserus , 22 ‘ 2 097,402 
reas caenatrent ck Bik ae 628 58.132 590 


‘I'he number of applications made to the Board of ‘I'rade 
for provisional orders amounts to 91, of which 70 are for 
electric lighting, 14 for gas and water, and the remaining 
seven for tramways. Amongst the most important and 
interesting railway bills is that for the extension 
of the Manchester, ShefSeld, and Lincolnshire line to 
London, the capital proposed being £6,666,666, and 
that for the Lancashire, Derbyshire, and East Coast 
Railway with a capital of about the same amount, and a 
line of 160 miles in length. Amongst the projected new 
undertakings are the Dover and Calais Submarine Tubular 
Railway with a proposed capital of 13 millions and the 
Channel Bridge and Railway Company (Harbour Works) 
whilst the Channel Tunnel (Experimental Works) Bill 
remains on the list. Four millions of capital are proposed 
for subway railways in London. Amongst the eight Bills 
| for which authority to abandon is sought is the Metro- 
| politan Outer Circle Railway Bill. 
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Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, February 12. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last yeur are ae 
follows :— DEBTOR. 


Feb, 12, 1893. 





Feb. 5, 1891. Feb. 6, 1860. 
Capital of the bank 182,500,000 0 182,500,000 0 
JRPLCAL OT ENE DANE asses one aaa o = 
Profits in addition to capi- — 2,500,000 0 .., 182,500,000 0 
tal (Art Law of June 9, 
LGBT)  ccvvercecccscesoveccense 8,002,313 64 ... 8,002,313 5 
Reserve of the Bank and ite ‘ adits 8,002,313 54 
Dranahes.......00500.0seeeeee 22,105,750 14... 22,105,750 1 
Reserve of landed property 4,000,000 a 4,000,000 7 . —_ . 
Special reserve.........c.cese0e 8,907,444 16... ; = a = 


x 8,907,444 16, 8,907,444 16 
« 3,201,082,185 O ,,. 3,139,S88,740 0 
14,371,861 46 ., 15,901,784 9 ... 


Notes in circulation oesennent 8,1€7,270,885 0 
Interest on securities trans- 
ferred or deposited...... 


‘Banknotes to order, receipte 12,122,271 84 


payableatsight ......... 37,063,816 4 ... 36,611,562 2 ” 
Treasury account current 641,962 23 4 48,234,718 31 
CTO skasecsen cscs: seeveees 235,393,047 31... 248,692,725 41 2 an 
Ourrent accounts, Paris...... 325,627,226 88 369,812,582 56 Ps tet 4 
Do branch banks..........0 55,477,334 0 61,616,549 0 |... 60.136637 0 


Dividends payable 
Discounts and sundry inte- 


ee 4,027,859 70 ... 4,816,666 70 ... 8,619,540 70 


ff or. » 
5,253,783 25... 


5,004,840 30 .., 4,193,147 93 





MOND oo... .eeeseeeesennnes 2,190,013 27... 2,190,013 27 1,535, 
NOB isedhsciscteccces aston 32,316,009 76 ... 38,630,683 79 _.. or sea aai 7. 
NRE. . waxbicebindisoens 4,104,506,863 51 ., 4,199,505,100 24 ««4,074,356,492 45 
CREDITOR. 

Outh in hand and in branch { ° t c f e 
IETED. sctchicicteoemmncsbecsten 2,401,253,049 44 2,376,596,7: TIAL 
Commercial bills overdue..." aoe ies wanes = Me £,000,079,198 * 
Commercial bills discounted : = —" rr ern 

in Paris not yet due ... 455,265,880 46 


Do foreign bills Sue RRe 46 518,611,182 92... 


Commercial bills, branch 


t $29,200,003 82 
i snempibioess 75,197,442 93 ... sa 


TI teeta iiteien aill 160,7: 
sbieen a ase 662,017 © ... 451,160,736 © ... 394,018,901 0 
DUNION ....sccecsccreservere 15,309,500 0 ,, 14,085 2. 
Do in branch banks.. shane 328,400 O ,, oatees ; re ieee ; 
Do in public securities 133,731,807 13... 151,998,822 67 =. 105,102:733 1s 
y tke 0.00 146,887 39258 0 -. 1w8OT3512 
ee er ate 452 6... 151,039,258 © ... 186,073,512 0 
oe June 10, 1876, 
arch 29, 1878)...... 140,000,000 © ... 140,000,0¢ 
Government stock reserve... 12,980,760 4 MadeaTee 1 wes Magen ree 14 
Sposa OOO ee me eneee 4 _ . 
Rentes immo ilisees (Law ee = o 
of June 9, 1357).......0... 100,000,000 0 ... 100,000,000 0 .. 100,000,090 0 















Hotel and furniture of the 
bank and landed pro- 


perty branches..,.......+ 13,408,692 0 ... 13,407,907 9 ., 13450178 0 
Expenses of management.. 642,044 76... 335 76 610,546 35 
Employ of the special re- 

SEE d<epsivscoessseueceenes 8,007,444 16 .. 8,907,44416 ... 8,907,444 16 
BORGES. 00. cccvcenescecseesccces 84,188,377 1 . 84,964,541 28 ... 210,703,504 31 

BRO . caccncssescenscces 4,104,503,863 51... 4,199,505,100 24 .. 4,074,356,492 45 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE. Francs, 

IN isn ccnnhavasceprchbedicanedeuss 24,656,257 Circulation  ...............sseeceree $3,811,300 
Treasury account. .............. 18,300,678 

Private deposits ..............0066 40 374,572 


AIBCOUTES 20... .cccrescesceccnccccses 09,046,208 


The increase in the cash and in the gold reserve is due 
to the return of a first instalment of a million sterling of 
the loan to the Bank of England. A second million arrived 
to-day, but will only appear in next week’s balance-sheet. 
The bullion is the same as that sent to London, the boxes of 
gold having remained untouched. The other chapters 
exhibit further progress in the liquidation of the loan opera- 
tions, the advances on public securities having decreased 
22 millions on the week. Private discount is easy at 24 
per cent., with little business doing. Some demands for 
drafts on London for the Stock Exchange settlement caused 
the exchange to rally yesterday to 25f 23}c, but the rate 
declined again to-day to 25f 224c. ‘The cash reserve to-day 
was composed as under :— 

February 12. 
Francs. £ 


eke assis 1,160,251,717 =46,410,000 
Silver ... 1,241,001,332—49,640,000 


February 5. 
Francs. 

1,134,351,463 = 45,374,000 

1,242,245,329 = 49,690,000 


2,401,253,049 =96,050,000 ... 2,376,596,792 = 95,064,000 

Prices on the bourse have remained firm, although busi- 

ness has been inactive. The new loan is however heavy, 

from realizations, at 95f 95c. Rails have been in demand 

for investment, and French Cable shares have gained 15f, at 

200f. The following were to day's closing prices, with the 
variations on the week :— 





Par. Feb. 12. Feb. 5. 
f fe f c fo 

Three per Cents ....... ~ 10. 67%... 0545 + 0 Sig 
RedeemableThroes...... 100... 9595 .. 9595 ... ... 

Four-and-Halfs ........ . 100... 10200 .. 1017 + 0 
ERIN pup cawaeduenorease tes 100 .. 93 97) ... 93 65 + O 324 
Austrian Gold 4 % ...... a. were -s Be +, OR 
Turkish Fours .......... co a cae ae 29 sue 1935 + O10 
Egyptian Unified ...... 500... 49750 .. 495 0 + 2 50 
Bank of France Shares 1,000 ... 4,330 0 ..4345 0 -— 15 0 
Banque de Paris ........ . 600... 83625 .. 835 0 + 125 
Crédit Foncier ........... . 500... 1,290 0 .. 1,286 25 - 3 75 
Paris Gas Shares......... 250 ... 1,463 75... 1,468 75 - 5 0 
Bees Camal .cocccceesesee 500 ... 2,436 25 ... 2,449 0 - 3 75 
SRL coc pacontbntacs shares oe os ee wee 3750 - 1 50 
Northern Railway ...... 400 ... 1,880 0 ,.. 1,870 0 + 100 
Western Railway ..... . 500... 1,032 50 ... 1,030 0 + 2 50 
Orleans Raiiway ........ . 500... 1,566 25... 1,552 50) «+ 13 75 
Eastern Railway ....... - 0... 90 0 .. B1L23 + 8 7 
Lyons Railway.......... . 600... 1,540 0 ... 1,520 0 + 20 0 
Southern Railway ..... . 00.130 0 .. 1315 0 + 6 0 
South of Austrian Rail. 500... 30750 .. 30375 + 3 75 
Rio Tintos........... ia ate tuigiett ventas A: <n ake + ta 


The report of the operations of the Bank of France in 
1890, which is now printed, derives a special interest this 
year from the Bill for the renewal of the Bank privilege now 
before the Parliament. The Governor, in his introductory 
remarks, referred to the loan of three millions sterling of 
gold to the Bank of England for three or six months against 
discount of 3 per cent. English Treasury bills. ‘The 
Bank of Pisave, St: Magnin remarked, consented to that 
operation in the interest of the commercial relations of the 
two countries, and still more in that of French trade and 
the Paris market. Entering into details of the personal 
business of the Bank during the year, he stated that the 
total movement amounted to 13,450 millions of francs, 
(£538,000,000) which was an increase of 646 millions 
(£25,840,000) on 1889. The variations in the principal 
chapters were an augmentation of 429 millions 
(£17,160,000) in the discounts; 98 millions 
(£3,920,000) in the advances on public securities; 142 
millions (£7,680,000) in drafts andtransfers, aud 17 
millions (£680,000) in specie transactions ; on the other 
hand, there was a dimiaution of 44 millions (£1,760,000) 
in the matured bills collected. ‘These figures do not 

| include the operations in view of the loan, which are 
| referred to further on, although belonging to the accounts 
‘for the present year. ‘This sum of 13,450 millions 
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(£538,000,000), moreover only represents the operation’ | pay the same patente here as French firms, and which 
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ion which a profit was earned. ‘The transfers effected | covers their travellers, 


gratuitously in Paris amounted to the enormous sum of 
42,500 millions (£1,700,000,000), and the receipts and 
payments for the Treasury, also without charge, to 5,782 
millions (£231,280,000), an increase of 700 millions 
((£28,000,000) on the year. The cash reserve declined in 
the year from 2,5€3 millions to 2,361 millions, after touch- 
ing @ maximum of 2,592 millions (£103,680,000) on the 
20th June. Of the loss of 143 millions (£5,720,0' 0), 
141 was in gold including the 75 millions loaned to the 
Bank of England. The discounts in the year amounted | 
to 9,609 millions (£384,360,000), and the rate charged 
remained without change at 3 per cent. during the year. 
‘Of 5,673,088 bills discounted in Paris, 1,943,688 were for 
sums not exceeding 200f and 23,689 of 10f and under. 
}| The loans on public securities amounted to 811 millions 
(£32,440,000). ‘The rate was reduced from 4 per cent. to 
34 in March last, and at the same time the minimum sum 
for advances was reduced from 500f to 250f. The object of 
those reforms was to place the services rendered by the Bank 
within reach of small traders and borrowers, and at the end 
-of the year 870 persons had obtained loans of from 250f to 
400f. The maximum note circulation during the year was 
2,359,783,000f (£94,391,000) on August 25. At the date 
of the annual meeting the issue amounted to 3,173,111,930f 
(£126,924,477), composed as fo'lows :—In notes of 5,000f, 

-25,000F ; of 1,000f, 1,221,176,000f ; of 500, 238,106,500F ; 
I|of 200f, 490,200f; of 100f, 1,518,194,100f; of 50f, 
191,655,000f ; of 25f, 448,300f; of 20f, 1,835,280f ; of 5f, 
750,375f , and old notes of various types, 1,216, amounting 
to 431,175f. The Bank has for a long time past ceased to 
issue notes above 1,000f or below 50f. The number of notes 
of 5,000f has remained unchanged for many years, and the 
five outstanding are probably lost or destroyed ; those 
of 5f to 25f were created during the war, when coin 
was scarce, and are cancelled as they come in. They 
return but slowly, yet are rarely seen in circula- 
tion. The five-frane notes have become curiosities, although 
150,075 of them still remain uncancelled. <A_ special 
‘chapter of the report gives details of the participation of 
the Bank in the recent loan. The discount in the five 
days preceding the public subscription, the 6th to the 10th 
January, amounted to 674 millions (£26,960,000), and the 
advances on securities or current account to 1,081 millions 
(£43,240,000). The securities deposited for the temporary 
loans consisted of 33,172 French shares, 713,988 deben- 
tures, 19‘383,324f of French Rentes, representing thirty 
times that sum in capital, 289 millions of Treasury bonds, 
and .7,130,700f in bullion. The transfers from private 
accounts to the Treasury account on the day of the loan 
amounted to a sum of 2,672,100,000f (£106,884,000). 
The Bank, in fact, supplied cover for twelve and a-half 
times the amount of the loan, which, as may be remem- 
bered, was subscribed sixteen and a-half times over. 

A decree of the Minister of the Interior orders the 
‘imposition of the patente or trade licence on commercial 
travellers from countries in which a tax is levied on those 
from France, which are Belgium, Denmark, Holland, 
‘Sweden, and Russia. ‘he tax is to be collected by the 
Customs officers on the frontier, but the police authorities 
|| ‘in the interior are charged to exercise a supervision at 

lhotels, and otherwise to establish the identity of travellers, 
and prevent evasions of the law. ‘The measure applies only 
‘to travellers doing business with or without samples, those 

‘carrying merchandise being liable to the tax on hawkers. 
j| The.circular of instructions to the local authorities mentions 
specially that commercial travellers from Spain, Portugal, 
‘Switzerland and Servia areexempt under convention recipro- 
cally stipulating freedom from taxation. Those from 
other countries are exempt under a law of 1850, which 
‘declares that commercial travellers from foreign countries 
‘shall be treated with regard to the patente or trade licence, 
‘on the same footing as French commercial travellers in those 
countries. A Paris journal ata against the exemption 
of English commercial travellers in France, on the ground 
that the income-tax is levied on the profits of French houses 
of business on sales in England. Phat objection is, how- 
ever, without foundation, as the income-tax is only levied 
on the profits of French houses having a branch or domicile 
in England ; just as the French branches of English firms 


The Belgian Government has replied to the notice from 

France to terminate the treaty of commerce on the 
Ist February, 1892, by denouncing on her side the con- 
ventions for navigation, copyright, trade - marks, &e., 
which the French Government intended to continue. These 
will consequently expire at the same date. ‘The Belgian 
Government offer to open negotiations for new arrange- 
ments to comprise the ensemble of the economic relations 
between the two countries. 

The Superior Council of Labour, recently instituted, will 
hold its first session from the 18th to the 28th February, 
at the Ministry of Commerce and Industry. Committees 
will be appointed to study the three questions to be 
examined in this session: (1) Arbitration for disputes 
between masters and workmen ; (2) Registration offices for 
the hiring of workmen ; (3) Wages, modes of payment and 
protection of wages from seizure for debt. 

Public credulity in financial matters is unlimited. A 
petty banker named Berneau, but who had passed under the 
false name of Macé, has just disappeared, leaving a deficit of 
20 million francs which he had received as deposits, on 
which he engaged to pay 10 per cent. interest monthly. 
The payments were made fora time, and Berneau gambled 
with the funds on the bourse and the racecourse. Among 
his 18,000 dupes are6,000 priests, including several bishops, 
who lose from 200,000f to 300,000F each. 

The receipts from shipping on the Suez Canal in the first 
decade of February amounted to 1,890,000f, against 
2,100,000f in the corresponding ten days of 1890. 

The statutes are published of a Compagnie Generale 
Industrielle, with a capital of five million francs, to 
undertake industrial, mining, building, and __ public 
works in France or abroad, and for the financial operations 
incidental to them. The board of directors comprises 
representatives of the Crédit Industriel, Ottoman Bank, 
Crédit Lyonnais, Société Géneralé, Banque d’Escompte, 
Banque Internationale, Comptoir d’Escompte, Banque de 
Bruxelles, and the Exploration Company. 

The revenue returns for January show an increase in 
the indirect taxes of 2,473,400f on the estimates, and of 
13,337,300f on the same month of 1890. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, February 2. 

The obnoxious Force Bill has been side-tracked again, 
and as the good Republican Philadelphia Ledger says, it is 
doubtful whether 1,200 men out of the 12,000,000 in the 
United States can regret its apparent defeat. At this writing 
the prospect of passing the Free Coinage of Silver Bill is 
also very remote, and even should it manage to squeeze 
through, it is now deemed certain that the President will 
promptly veto it. This cannot be doubted after the out- 
spoken opinions of the late Secretary of the Treasury, ‘at 
the National Board of Trade dinner, a few evenings ago. 
There is no doubt that Mr Windom spoke the views of the 
Administration on the silver question, and as_ his 
legacy to his party, the speech may well be impressed 
on the minds of those interested in public questions, 
The speaker said that while he .was in favour 
of international bi-metallism, it was his “ firm conviction 
that for this country to enter upon the experi- 
ment of free and unlimited silver coinage under existin 
conditions would be extremely disastrous, and that it 
would result, not in bi-metallism, but in silver mono- 
metallism.” His description of the result of free coinage 
of silver is as follows :—‘‘ Bank depositors, trust com- 
panies, the holders of United States notes and gold certifi- 
cates would instantly lock up all the gold at command, and 
then join the panic-inspired procession to the Treasury, 
each and all anxious to be in time to grasp the golden 
prize before it is too late. Probably before the swiftest 
ocean greyhound could land its silver cargo at New York 
the last gold dollar within reach would be safely hidden 
away in private boxes and in the vaults of the safe deposit 
companies, to be brought out only by a high premium for 
pr. This sudden retirement of 2600,000,000.of 


ex 
gold, with the accompanying panic, would cause contraction 
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and commercial disaster unparalleled in human experience, 
and our country would at once step down to the silver basis, 
when there would be no longer any inducement for coinage, 
and silver dollars would sink to their bullion value.” It 
should, however, be added that the late Secretary’s words 
are not understood to represent the views of the Adminis- 
tration on the question of the coinage of all American 
silver, in which form silver legislation is not unlikely 
to come before Congress again. 

he expressions of opinion respecting American shipping 
and bounties, secondary, of course, in importance at the 
moment to the silver question, are worth referring to 
here. The fact that only 12} per cent. of our foreign 
commerce was carried in American bottoms in 1889, 
is contrasted with the state of affairs in 1825, when 
Webster said: “We have a commerce which leaves no 
sea unexplored, navies which take no law from superior 
force.” The late Secretary added that “the aggregate of 
our foreign-carrying trade for the past 25 years has reached 
the enormous sum of $29,465,124,920. Estimating the 
cost of transportation at 10 per cent. of the value of the 
goods, we have an expenditure of $3,000,000,000, at least 
80 per cent. of which—$2,400,000,000—has been paid to 
foreign shipowners. If we add to this $20,000,000 a year 
paid for passage money, we have a grand total of 
$2,900,000,000 paid to foreign labour and capital during 
the last quarter of a century, a sum larger by nearly two 
hundred millions than the maximum of our bonded debt 
growing out of the late war. Are not the benefits which 
would accrue from paying these sums to our own people 
worth saving? During that period we have exported gold 
and silver to pay balances of trade against us, to an excess of 
$607,000,000 more than we have imported. Had we carried 
a fair share of our own foreign commerce in American ships, 
owned by American citizens and manned by American 
seamen, this vast sum and much more might have been 
retained at home to enrich our own people. Suppose that 
for 25 years we had given $5,000,000 a year in aid of our 
foreign shipping, and reduced by that amount the prepay- 
ments of our bonded debt, should we not have been far better 
off than we are now?” ‘The sudden death of Secretary 
Windom, almost immediately after the conclusion of 
his address, has directed public attention to the points 
in his last speech in a manner which, it is no disrespect 
to add, they could have hardly received under less tragic 
circumstances, 

General business throughout the country has not started 
up much yet. The lull which accompanied the Christmas 
holidays may be said to have disappeared, but that is all. 
The first two weeks of the new year were naturally dull 
ones, merchants and manufacturers being very generally 
engaged in stocktaking and making other needed arrange- 
ments. A week ago there was still no special activity 
reported, and the like remains true still. Wheat prices 
have boomed a little under the favouring statistical 
position of that product, backed by speculators; but 
aside from rice and rubber, few if any other staples 
have scored any advance at all. Mosv of them, on the 
other hand, have shown declines. Indian corn, oats, hops, 
cattle, dairy products, print cloths, raw cotton, and sugar 
have all reacted. The cereals are lower on, reduced 
demand and dull trading ; the live stock on heavy receipts 
at primary markets, with only moderate request from 
‘packers ; print cloths on heavy stocks and comparatively 
mactive demand ; and raw cotton on the heavy crop move- 
ment. Wool is fortunate in being steady, and anthracite 
coal, with a projected curtailed output, is so likewise. But 
iron is very dull, and conspicuously weak. Southern pig- 
iron 18 again invading the territory once regarded as sacred 
to the agents of the Lehigh furnace-men, and consumers 
are apparently hanging off, in hopes that makers will 
shortly become discouraged, and cut prices for No. 1 
anthracite pig below $17 50c, where it is now held. 

Theissue between therival statisticians of wheat is getting 
finer and finer daily, and one side or the other will have to 
admit themselves wrong comparatively soon. The following 
exhibit of wheat supplies includes stocks on January Ist 

|, for four years past at European (Continental) points of 
; accumulation, at United Kingdom ports, in farmers’ hands 
in the United Kingdom, afloat for the United Kingdom 
) and the Continent, available stocks in the United States 
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(Bradstreet’s), in farmers’ hands in the United States, and 
available in Australia and New Zealand :— 














January I, 
“1891. 1890. | 1889. ) 1888, 
ee “Qt arters. Quarters. uarters.| Quarters. 
Stocks at ports, United Kingdom ...... 950,000 1,950000, 2,550,000; 2,500,000 
In farmers’ hands, United Kingdom .. | 5,040,000) 5 000,000, 5,300,000} 5,100,000 
Afloat for U. Kingdom and Continent} 2,756,000) 2,614,000 2.750000) 1,672,000 
Stocks United States, both coasts ...... | 7,160,000) 7,020,000} 10,250, 


In farmers’ hands, United States 21,750,000) 29,000,000 26,000,000) 25,000,000 
Stocks available, European Continent} 4,620,000, 


Aust. and N. Zealand available stocks} 475,000 | 
Grand totals ..................quarters| 43,751,000, 62,482,000 51,110,000) 49,907,000 


360,008,000 419 856,000 408, 880,000 399,256,000 








Grand totals eke cence Rdeal bushels 


Among the evidences of a desire to get together all the 
totals of wheat stocks possible on particular dates, the fore- 
going is most conspicuous with respect to the size of the 
aggregates shown. ‘The decrease of nearly 70,000,000 
bushels, almost 9,000,000 quarters of wheat on January 1, 
1891, as compared with January 1, 1890, is not an_unex- 
pected one, being explained practically by the officially 
reported shortage in the American wheat crop of 1890 as 
compared with 1889, the decreased Australasian stocks and 
increased American reserves July 1, 1890, as compared with 
July 1, 1889. 

Money has been very easy, the New York banks gaining 
$4,311,000 last week from the interior, and losing only 
$3,600,000 from sub-T'reasury operations. The latter move- 
ment was due largely to the payment of duties on goods 
imported and warehoused prior to the going into effect of 
the McKinley law—as was required by the provisions of the 
Act. The lack of demand for funds is shown in the call 
loan rate here of 14 per cent. on the 31st ult., with an 
average of about 3 per cent. for the week. ‘Time funds 
have been down to 4 to 44 percent. The surplus reserve 
of the banks fell away a trifle less than $150,000, so that the 
aggregate is still about $24,000,000—an indication of an 
unhealthy stagnation in trade circles. Shares were a little 
firmer toward the close of the week, but no great activity 
is looked for, notwithstanding the cheapness of money. 
The feeling said to exist here that trouble may be caused in 
the money market at New York by the necessary redemp- 
tion of 44’s, next September, because of alleged foreign 
holdings, 1s replied to with the statement that foreiguers do 
not hold United States Government bonds largely at this 
time, and that they have not for several years. ‘I'he follow- 
ing totals, prepared at the Treasury Department, show 
the holdings of registered Government bonds at the periods 
named :— 

Total Registered 


Bonds Held at Held by Held by 
Home. Institutions. Individuals. 
Year. $ $ $ 
BORD icd..isiias. 497,188,000 ...... 223,000,000 ...... 270,000,000 
BR iss ives saints 671,000,000 ...... 245,000,000 _...... 426,000,000 


The amount of registered Government bonds of all classes 
held abroad is small. In 1885 it was less than $12,000,000, 
and in 1889, $9,324,000. Doubtless the larger portion of 
these bonds are 4 per cents., and the foreign holdings of 44’s 
“ have no doubt decreased under the liberal terms of the 
October circular.” 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bertin, Feb. 10. 

Throughout the past week a very pronounced lethargy 
maa in nearly all departments, but the reports 
rom Paris signalling a steady advance for Italian Rente and 
other Funds tended to support the market a little. Berlin 
has gone completely into the camp of the bear operators, 
and there is little prospect that things will improve 
materially at any early date. All this is the natural effect of 
the reaction after the rampant speculation ; although there 
are some who, having perhaps good reason for seeking other 
pretexts, try to insinuate that the present dulness is due in 
pes to political and semi-political changes and events. 

ost of these assertions appear in disguise. So far, I have 
not yet met with a flat and plain statement in public that 
the changes and events following the retirement of Prince 
Bismarck are at the bottom of the present lack of enterprise. 
Yet the language of some parties and of their press organs 
can but have that meaning, if it has any meaning at all. It 
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uires but little perspicacity to see that all this is emptY 
talk, although there exists the truism that a new cours® 
in politics must naturally cause uncertainty, and render 
a certain amount of caution expedient. But questions 
of home politics have in reality nothing, or at the 
utmost very little, to do with the new aspects of 
business life. Some politictans of inferior position have 
proclaimed their dissatisfaction with some steps taken by 
the new Government in the field of colonial politics. But 
this is just the field for a vast difference of opinion, and 
certainly tuese topics have no bearing on the condition of 
the market for I'unds and stocks. So one comes to the 
conclusion that these numerous and growing attacks on 
the Government, far from being among the causes of 
depression, are but symptoms of depression. 

The bear operators are well-nigh undisputed masters of 
the field, since the public at large take no interest at 
all in the drift of operations. Yet, fortunately, the public 
are about equally unwilling and slow to sell, as they are 
unwilling to buy. Were it otherwise the decline would 
soon become general and rapid. In the course of the past 
week iron, coal, and bank shares have declined. Only in 
regard to cash transactions for railway and industrial 
shares can a slight improvement be put on record. The 
bear operators have done, and are still doing, all they can 
think of in order to make coal shares decline, because they 
know that this category of shares constitutes the corner- 
stone of the whole edifice. Should their position give 
way finally, there would be hardly a stop to the 
decline in other departments, and bank shares would 
be drawn into the fight almost first of all. At present 
the position of the coal mines seems advantageous, for the 
severity of the winter and the large consumption by the 
iron and steel establishments tend to support them. Many 
mines have sold their productions for months in advance. 
The iron and steel trade, and all the other consumers of 
coal, are constantly and loudly complaining about the 
coal prices, which are, indeed, very high. But all these 
pects have failed to make the associated coal mines 
ower their prices. ‘hey mean to utilise the chances they 
have got as much as they can. 

Compared with the advantageous position of the coal 
mines, the iron and steel trades appear to stand badly. 
Their business depends at this moment on the orders from 
the Railway Department, but in the long run this must 
prove an insuflicient resource. Much is being done in order 
to stimulate exports, but the meagre success in this respect 
is by no means up to expectation nor equal to the exigencies 
of the trade. 

Bauk shares were quiet during the week, and fluctuated 
but little. It is thought they will remain for some time at 
their present level. In regard to the dividends they are 
likely to declare, it is predicted that they will be 
smaller than in former years, but there is not much 
harm in this, since a dividend of about 6 per cent. 
ought to be quite a suflicient rate in ordinary times. 
Most banks will think it of greater importance to aug- 
ment their reserves, and this policy manifestly deserves 
orm. The National Bank fuer Deutschland appears first 
of all other banks, on the field with the declaration of the 
dividend. ‘This time the dividend amounts to 9 per cent., 
which rate is equal to expectation, and consequently made a 
goed impression. ‘The market for domestic railways was com- 
parative y buoyant, and quotations showed much steadiness, 
The liaes in the Westphalian coal district have had very 
good receipts, and the quotations for the others have been 
stimulated by the rumour that the Government will soon 
caer renewed energy in purchasing those lines which are 
still the property of private companies. ‘The rumour that 
the Chief of the Prussian Railway Department is about to 
retire is again current. Herr von Maybach may be con- 
sidered the organiser of the railway system in this country. 
_ The money market during the week has been liquid, 
in an easy condition throughout. Private discount is 
quoted 23 to 2} per cent. ; call loans, 24 per cent. The 
market for foreign exchanges has been quiet, London 
slightly rising Vienna and St. Petersburg firm. 

he current week opened under rather dull auspices, and 
many quotations declined. ‘T'ransactions in Russian loans 
and notes appear to be on the increase. It is reported 
that there is a good demand for notes on St Petersburg. 





Reports as to a new Russian loan are again circulating. 
About the Argentine difference very little transpires.’ Dr 
Plaza has arrived here, but to judge from certain expres- 
sions, it would seem that on the journey across the channel 
neither his mind nor his instractions have been changed. 
It is thought that the English proposals will be adopted 
in Buenos Ayres. The project of a conversion of: the 
Servian Rente is again on the carpet. 

The National Bank fuer Deutschland has engaged 
with Messrs Kuhn, Loel and Co. in New York, Messrs 
Adolphe Boissevain and Co. in Amsterdam, and the 
Investment Trust Corporation (Limited) in London, to 
sell five million dollars Five per cent, First Mortgage Gold 
bonds of the Norfolk and Western Railroad. 

The Bank des Berliner Kassen Vereins, a clearing-house 
concern, has just published its annual report for . 1890. 
The total amount of transactions is stated at 27 milliard 
marks, which is 34 milliards less than in 1889. 

It is reported that the arrangements for the issue of 450 
million marks (£22,500,000) Three and a-half per cent. 
Imperial Loan and Prussian Loan are complete, and that the 
subscription will be opened this week or next. It appears 
to be intended to appeal directly to the public, and to 
facilitate operations, amounts as low as 150 marks can be 
subscribed for. The payments are to be spread over the 
current year, and in the meanwhile scrip will be issued and 
dealt in. All the offices of the Ministry of Finance, 
Imperial Bank, and the Royal Seehand-lung throughout the 
country will receive subscriptions, besides banks and 
bankers. ‘The issue price is reported at 844 per cent. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, February 10. 

In consequence of the German Imperial Bank havin 
reduced its rate of discount, the Austro-Hungarian Ban 
has also felt the necessity of lowering its rate of interest to 
4 per cent. ‘This measure did not fail to increase still 
more the rising tendency of our Stock Exchange, and the 
prices of the majority of our speculative and investment 
securities have again improved. ‘The only exceptions to 
the rule are the shares of the Union Bank, the Linderbank, 
the A!pine Ironworks, and the Danube Navigation Com- 
pany, which have fallen, although very slightly. 

‘he resignation of the Austrian Finance Minister, who 
had occupied the office fur ten years, produced rather a 
favourable impression than otherwise, and the Liberal party 
welcomed it with little short of enthusiasm. It is true Herr 
von Dunojeweski retires with the prond feeling that it was he 
who managed to suppress the deficit and to bring about a 
balance in the receipts and expenses of the heavily-burdened 
State, but the means he used for attaining this result were so 
reprehensible—both direct and indirect taxes having been 
screwed up to a point which the country cannot long bear— 
that his efforts and their results are anything but gratefully 
felt. In financial operations the ex-Minister had an unlucky 
hand. He emitted Paper Rente at 5 per cent. where 4 per 
cent. would have answered the same purpose. He made 
himself most unpopular by obtaining for his countrymen in 
Galicia 100 million florins (£8,333,300), which they owed the 
Monarchy, and by other measures in which he proved himself 
an exclusively Polish patriot. ‘The new Finance Minister is 
taken from the midst of the Austrian bureaucracy, and has 
no parliamentary career to speak of, except, being a learned 
man of the law, he was sometimes chosen to represent 
the Cabinet in Parliament. I am sorry to learn that he is 
a bi-metallist, but as it is not at all probable that cash pay- 
ments will be returned to even under his régime, his 
currency creed is not so important as it might be. 

The Hungarian Minister of Communications, questioned 
in Parliament with regard to the Hungarian Government's 
intention in the matter of the railway tariffs for the con- 
veyance of goods, assured the Reichstag that the tariff 
would remain unchanged, and the Hungarian Government 
would not on any account give up its right of settling for 
itself the rates of conveyance. He expressed hopes that 
the treaty of commerce with the German Empire would be 
concluded notwithstanding this intention on the part of 
Hungary. While the negotiations were being carried on, it 


was impossible to enter into details; as soon as the negotia- 
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tions were at an end, all the single items of the treaty would 
be laid before the Reichstag, which would be asked to 
sanctionthem. ‘The Minister’s statement, inspired by truly 
local Hungarian patriotism, created a joyful sensation 
throughout the country. M. Baross was offered the free- 
dom of several cities, and the ‘T'own Council of Pesth is to 
name one of the longest streets of the capital after him. 
The Minister was at Vienna yesterday endeavouring to come 
to an understanding with the Austrian Ministers. 


It is reported that the delegates of Germany and Austria- 
Hungary are already far advanced in the negotiations for 
the treaty of commerce, and have settled every single point 
except wood and iron, upon which there are still different 
opinions. The German delegates ask that the duty on 
pig-iron shall be lowered to the point it stood at in 1887, 
that is to say, that the duty shall be reduced from 89 to 
50 kreuzers gold per double cwt. Austria, on the other 
hand, demands a reduction of the duty on wood. Bat 
these are not such important points that they need stand 
in the way of an ultimate arrangement. 


The Hungarian Government has just agreed to a change 
in the organisation of the Ocean Steamship Company, the 
Austro-Hungarian Lloyd, which is in future to be a purely 
Austrian company. At first it was arranged that the 
change should take place at the end of two years, but now 
the Hungarian Government has consented to its taking 
place immediately. ‘lhe Austrian Government will, there- 
fore, commence negotiations with the Lloyd Company 
without loss of time, and in the next Session of the newly- 
elected Reichsrath a new Bill will be laid before the Legis- 
lative Assembly. My Berlin colleague has already reported 
that Austrian ironworks have underbidden those of Germany. 
The Prague Iron Industry Company sold 40,000 ewts of rod 
iron at 5 marks per cwt to Dresden, the price being 1 mark 


per cwt less, or 20 marks less per ton, than the prices asked 
in Germany. 


A recently-published compilation shows that in the years 
from 1878 to 1896, 900 new industrial undertakings were 
founded in this Monarchy, 100 of which fall to the share 
of Hungary, 800 to that of Austria. Both halves of the 
Monarchy possess already some establishments whose 
customers may be found in all parts of the world. The 
most important branches are the Budapest corn and bean 
millmachineryand theritle manufactories. ‘he manufac ture 
of ritles in Steyer has been so successful, that even the 
German Government has adopted its system of Mannlicher 
repeating rifles, and has ordered 250,000 pieces, some of 
which still have to be delivered. Among the orders which 
the establishment has lately received from foreign countries, 
China figures with a very considerable demand, and at 
present arrangements are being made for the delivery of 
500,000 repeating rifles for the Celestial Empire. ‘The 
shares of the company, which had previously advanced 


from a nominal value of ivvd to quotations varying between 
420 and 490fl, have risen with a jerk by 30f1. 


Like Germany, Austria has given notice for the Treaty 
of Commerce with Switzerland to cease on February 1, 
1892. The Government at the same time has expressed the 
hope that a new treaty will be coneluded, which will 
be better for the interests of both contracting parties. 


The numter of bankrupts in Austria-Hungary decreased 
by 16 per cent. in 1890 as compared with 1889. ‘The sums 
lost were 2,860,000f1 (£238,330) in 1889 and 2,430,000f1 
(£202,500) in 1890. 

The manufacturers of scythes in Styria, addressed a 
petition to the Reichsrath, in which they complained that 
the manufacturers of scythes in the German Empire imitate 
their marks. ‘he German manufacturers were summoned to 
& meeting in Cassel, where the Austrians’ complaints were 
laid before them, but the Germans refused to comply with 
the petition. They use, they said, certain old marks com- 
mon to all countries, and these they could not give up, all the 
more as they were already registered in the German Empire. 
remy, however, promised to abandon by degrees certain 
marks which the Austrians could claim as theirs. This 

roves that the complaint was at least to a degree justified. 

he German machine manufacturers are also known for 
their disposition to copy and imitate English machines to 
the furthest extent admitted by the patent laws. 


[February 14, 1891. 
Correspondence. 


ee 


AVERAGE ADJUSTING AT SOUTH AMERICAN 
PORTS. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—The article on “ General Average,” which appeared |} 
in the Economist of the 15th November last, came under 
my notice, and as an individual possessing many years’ prac- 
tical experience in this branch of maritime matters, I may 
perhaps be permitted to make a few comments on the 
article in question. 

I will first begin by admitting that the remarks of your 
contributor are, as a whole, correct, particularly so his 
reference tu the “ Ali Baba” who dispenses his exceptional 
knowledge, obtained “no one knows where,” to his 
pecuniary advantage in particular and the underwriters’ |} 
“blessing” in general. 

But these “ Ali Baba” are not the self-styled “ average 
adjusters” (forsooth) alone; they may be found amongst 
the “ underwriters’ agents ” also ! 

T'o see such an agent allotted £40 or £50, blandly given 
as a solatium for his “so-called ” intervention (a splendidly 
euphonious word), which many a “capable” man at your 
end would gladly do for “two guineas,” is nothing. He 
takes it. He never asked for it, why should he refuse it ? 
The average adjuster would pay it himself if called upon 
to do so, but—he isn’t ! 

Now, the answer to the question, ‘‘Who is to blame ?” 
put to the hard-headed average adjuster referred to in 
your article, would probably be—I might say it would 
certainly be—why, the underwriters themselves! <A strong 
reply, but, nevertheless, a correct one. 

Examine the underwriters’ agents in this part of the 
world. How many understand the intricacies connected 
with marine insurances, &c.? How many have the most 
infinitesimal notion of what general average means, and 
its opposite, particular average, and what should or should 
not come under either category, not only according to 
British law and usage, but according to the law and usage 
of any other country? How many, having an average 
statement put under their noses, would be able to state 
if it be correct or not? Yet they certify to them in their 
blissful ignorance. How many of these agents, who don’t 
forget to charge their fees, could stand the broadside of a 
Q C. at the bar at home on a question connected with their 
daties? Yet these agents hold surveys on goods they 
have never seen before, give certificates as to salt-water 
damage, probably never having crossed the Atlantic more 
than twice, and then below hatches; attest survey reports 
(not knowing a booby-hatch from a belaying-pin or a 
oe from a “ truck”), in which the hawser is 
spoken of as being “ chewed.” 

Individual firms are appointed by underwriters, who 
have as mech knowledge of maritime matters in general, 
and average cases in particular, as the fifth wheel’ of a 
coach, and, so far as underwriters are concerned, are of 
just as much use. Being appointed on fees, selected from 
importing houses, &c, they may be respectable, but also 
absolutely incompetent, more independent, vis @ vis their 
principals, and therefore less amenable to the dictates of 
their instructions. 

If underwriters were to appoint men who have had prac- 
tical experience in matters concerning their business instead 
of letting “ kissing go by favour,” and pay such mena fair 
salary, taking themselves the fees charged as a set-off 
against such salary, such men would be independent of all 
undue influence and temptation, and the underwriters 
would be better served than by allowing the “kisses” to 
descend from an incompetent sire to a still more incom- 
petent offspring. 

Such agents would put a veto on all attempts at roguery, 
and put underwriters in a position to successfully resist all 
impositions by unbiassed reports supported by the necessary 
documentary proofs. 

English underwriters are not the only sufferers, and your 
contributor would wonder still more did he know all that 
passes in this and the neighbouring Republic, of which two 
gentlemen on their way home will doubtless give a faithful 
though startling account. 


Apologising for the length of this communication, and 








February 14, 1891.] 


THE ECONOMIST. 





213 





trusting that, in the interest of a most important branch of 
British commerce, you will kindly give it a place in your 
valuable journal, I am, Sir, your obedient servant, 
Bona Fipz. 
Rosario, de Sta., January 8th, 1891. 


-_—_ 


ONE POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the Chancellor of the Exchequer’s 
speech at Leeds, I would suggest for consideration the 
following rough scheme :— 

That one or more Government offices be opened, and on 
the application of any bank, private or joint-stock, there 
be issued to such bank an amount of £1 notes not in excess 
of the then paid-up capital and reserve in exchange for, 
say, 60 per cent. of gold and, say, 50 per cent. of 23 per cent. 
Consols. 

That the notes be legat tender, but redeemable in gold at 
any of the Government offices. 

That 2 per cent. of the dividend received on the Consols 
be returned to the banks depositing them, and that the 
remaining part of the dividends be retained by the Govern- 
ment to cover costs of issue and redemption. 

That fresh notes be issued to the banks by the Govern- 
ment offices, in lieu of those returned, monthly. 

That all £1 English notes be of one pattern, except that 
across the face there be engraved the name of the issuing 
bank, the date of issue, and a fresh number. 

That all banks issuing £1 notes make a return of assets 
and liabilities in a prescribed form, say, monthly. 

That the Government, or any bank issuing £1 notes, 
may, on giving twelve months’ notice of its intention, 
discontinue the issue, and the bank or banks shall, on the 
expiration of such notice, forfeit all interest in the Consols 
deposited, or redeem them by payment in gold of a sum 
sufficient to pay all notes issued to them not yet cancelled. 

The foregoing suggestions, being made chiefly with the 
object of eliciting public opinion, I will not anticipate 
objections nor criticism, except only to observe that banks 
not having now the power to issue £1 notes, the 
resent monopoly of note issue enjoyed would practically 

e but little interfered with, while the country banks 
generally, with their many branches established to meet 
the requirements of nearly every class, would have the 
power of making £1 notes both popular and useful. 
—Your obedient servant, C. L. GARDINER. 

43 Gallowtree gate, Leicester, February 12th, 1591. 


BANK RESERVES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I see a good many writers propose that each bank 
should hold its own reserve. This appears to me to be 
entirely at variance with the most approved system of con- 
ducting the money transactions of the country. ‘The great 
object should be to get all money lodged in banks daily, 
thus swelling the amount of the available funds of the 
banks. The requirements of business vary very much, and 
so it will do with the banks who do different classes of 
business ; but when all send their surpluses to the Bank of 
England, a fund is produced, a proportion of which the 
Bank can use in advancing on securities to the banks that 
require money to lend again to their customers. 





ED 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
Capital Payment 
Applications, thereon. ae 
Amount previously subscribed ......... 18,363,350... ... aa par 
Issues of the week— 

Ashley Patent Bottle 6 % Debs. ......... 35,000 ...... 5500 ....0 31,500 
Goodwin Brothers, £10 shares ........... GAMED . coness RAVE. “vaseee 26,250 
Land of Australasia, £5 thares, at 
Western Australasian Pastoral, £50 

CUNO = sited & edustrevaionss saree arkanibae ses 47.000 . Bi TOO scans 42.300 
Securities Insurance, £10 shares ......... 600,000 ...... 12 500 ...... 467,500 
Wooghouse and Rawson United, £5 

EMEA ELE Te NRT 15,°00 ...... 155.000 

Do 54% webentures .....-...ceccecceeeee 100,000 ...... §,000 ...... 95,000 
Oxford Corporation 3% stuck | .....4. .. EE  ceenes 26000 ... 234,000 
Crieff and Comrie Railway, £5 shares 45,000 ...... 6,625 ...00 39,375 


Total for week —................, 1,472,000 


-———- 


Total subscribed to date in— - Total subsoribed for year— . 
BBO... seecscsessoesconnecsecesees 19,835,350 | 1890............ 
EBQO......cr.cccercecscerncsssenses L239 | 1BBD.......cceccccrrerrrseseroens 189,436,000 
PO corcscessesscesconccscogesee (463,722 | LBBB..... sercceseerrrernersseeeee 160,149,000 
Pe Rieccnnesscassepenssesvenane sas 21,766,000 | 18B7......cesserserseesersrseecene 98,066,000 
ROBT 0. crecocecccceseoseusenesoes 19,209,000 | 1886.......cccscsseseceseseersseee 101,074,000 


We have received the following prospectuses :— 


New Zealand Loans.—In connection with the further 
conversions of the Public Debt, the Bank of England give 
notice, that on behalf of the agents appointed by the 
Governor of New Zealand in Council, under the New 
Zealand Consolidated Stock Act, 1877, and Amendment 
Act, 1881, and the Consolidated Stock Act, 1884, they are 
authorised to invite holders of the outstanding debentures 
of certain loans to bring in their debentures for conversion 
on terms which are given. The right is reserved in the 
case of any debentures not brought in for conversion on the 
terms notified, to convert the same into 34 per cent, 
inscribed stock (with the assent of holders), on terms to be 
notified from time to time at the Bank of England. 

The Securities Insurance Co. (L.)—Capital £1,000,000 
in 99,950 shares of £10 each, and 500 founders’ shares 
of £1 each. First issue of £500,500, in 500 founders’ 
shares, which have been fully subscribed for and allotted, 
and 50,000 ordinary shares. ‘The company proposes to 
insure mortgages, bank deposits, trade debts, contracts, 
the principal and interest of certain securities, and to 
transact other business of this nature. The ordinary shares 
will be entitled to 8 per cent. out of the net profits of 
each year before any dividend is paid on the founders’ 
shares, the surplus to be divided equally between the 
founders’ shares and the ordinary shares. The subscrip- 
tion list will open on Monday, and close on or before 
Thursday. 


Woodhouse and Rawson United, (L.)—Share capital : 
Ordinary shares, £300,000, preference shares, £250,000, 
Of the above, the first issue, namely, £200,000 ordinary 
shares and £150,000 preference shares has been allotted. 
‘The directors, in accordance with powers conferred upon 
them at the general meeting of shareholders, invite applica- 
tions for the balance, viz., 20,000 ordinary shares of £5 
each, 10,000 preference shares of £5 each, and £100,000 
54 per cent. 1891 debenture stock, part of a total issue of 
£200,000. The objects of the issue are stated to be to 
provide capital for the constantly increasing business of the 
company, and to carry out the various additional proposals, 
including a contract for the lighting of a portion of the City 
of Paris, and further to enable the directors to pay off the 
balance of the £75,000 deposited with the company. 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer. 





Che Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN AcoounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended un Wednesday, Feb, 11, 1891. 


I88UE DEPARTMENT. 





£ £ 
Notes issued ......... 39,145,705 | Government debt ... 11,015,100 
ther securities...... 5,434,900 
Gold coin & bullion 22,695,705 
39,145,705 39,145,705 

BANKING DEPARTMENT, 
# £ 
Proprietors’capital... 14,553,000  aeeenemt securt- 
BROOD seoccrccosccssacese oo SOB MORE BiB ciesisccsecdessions » 11,451,206 
Public deposite*...... 9,583,133 Other securities ...... 29,597,054 
Other deposits......... 29,201,155 | Notes.......cscccsescoses . 15,091,435 
Seven-day and other Gold and silver coin 970,030 
| a soccm 228,847 

57,109,725 57,109,725 


* Including Exchequer Govtnay Banks, Cannan of National Debt, and 
vidend accounte. 
Dated Feb. 12, 1891. ¥. MAY, Chief Cashier. 
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FRIDAY NIGHT. 
The preceding aecounts, compared with those of the previcus 
week exhibit :— 


The following is the Manchester Bankers’ Clearing :— 



































4 & 
Poa Decrease | Toteaescssesenseersesneeseraesnsevscseesevesisse1O2)019,882 ‘sescreee 160,991,081 
vo oa Bank post bills).......c.+0006 elon en i ad ncsenen te B00 nctanc@hl senha a CAmeneens, 
Other deposits... * vas asaseeepeeee 888,830 e : _ 
Soveramens coeuauae vee ae eeask veneerenne ” iii till MeO: nine oksenarmeamanmmannl 16,504,669 ..soee 15,988,135 
Stinas enanselthen -rseeer vee Fh, on 1,624,085 Week ended Feb. 7. scccsssesessereseseeencssecssenes S748 ABE oes . 8,614,104 
Rest vsbenepphsoastrneetnvecizortwmnteednen toes en aang reeeeeeeere 360 078 20 253,098 4.06... 19,602,239 


Increase in 1891..... .............£650,854 = 3°3 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
nd Rate of Discount, for three months ending Feb. 11, 1891:— _ 























; f¢ compared below with the previous statement and with the corre- 
oa * * Sia re § | sponding statement of last year : 
n from Ciroulation! n 3 . 
Date. Coin and} Abroad, or (excluding Depostite. Banking |e Z +--+ = -— BARE OF WRAROB i: enema 
Bullion.| out for | Bank Post | | Depart- ‘Reserve. |_-4 “ | | leo tive 1 
eee | eS | S 2a Feb, 12, | Fob. 6, | Fob,18, |. or Deerenan, 
Ceci laa lad | soit | wget.” | ison.” | 1890." 
my 2 £ lg | | @ |xix \Last Week, Last Year. 

















| j & ! 
Nov. 19 22,657,847 3,821,000 in 24,456,225 40,457,916 43,918,929 14,551,622 853 6 
26 
































































SS S| oe ee oe) 
° > ‘ 4 5 > i ASSETS. £ £ £ | a. % £ 
Dec. % oa oo Be Teapeo in| Hye ss egT 007 $712,808 1eaTasi6, - = | Colm and bullion—Gold., , 46,410,000 45,874,000 50,160,006, 4+1,036,000 — 3,750,000 
10 24,831,755 75,000 out %4,271,720 36,562,424 87,518,980 17,007,035. tel’ - ane 49,640,006 49,690,000 49,803,000, — 50,000, ~ 163,000 
17 24,275,040 640,000 out 24,061,970 /87,568,749 38,744,208 16,763,070 444 — a ae —— 49,739,000, 54,496,000 ee ee +10,181,000 
4 23,838,127) 179,000 in 24,895,285 ($5,674,508 33,741,466 14,304,342 414, — apes ie mes A 
$1 28,465,884 91,000 in) 26,114,170 39,814,539 42,986,289 14,801,664, 37 i SOR . puisenmecanesions sesevesees 126,691,000 128,043,000 125,598,000 ~ 1,352,000 +b 1,095,000 
Jan. 7 24,143,860 423,000 in| 26,062,215 |88,789,541 41,385,786 16,531,645 40 |¢ | Government deposits...... | 9,416,000, 9,948,000, 7,695,000, ~ 532,000 + 1,721,000 
14 25,016,722) 846,000 in! 24,667,560 ($7,708,099 39,113,990 16,799,162 44a'— | Private deposits ............ j 15,264,000, 16,857,000 BE, 7RE AR) ~ 1815.008) 1,938,000 
21 24,826,244 713,000 out, 24,221,755 38,645,426 39,356,360 17,054,489 4333 i erat ieee eee ie a ialianblinete leat ee tat a 
28 25,143,379 256,000 out 23,994,595 $8,411,835! $9,089,749:17,598,784) 454 34 
Feb. 4 25,200,720; 152,000 out) 24,329,180 |87,811,113 $8,726,109 17,411,540, 453 | ________.____TMPERIAL BANK OF GERMANY. 
11 23,665,735 1,976,000 out 24,054,270 38,784,285 41,048,260 16,061,465 414 — ; Feb. 7, | Jan. 31, | Feb. 7, | | 
- - a a ae ne | 1801. | 1801, | 1890, |Last Week. Last Year. 
Subjoined is our usual table, affording acomparative view of the sas Asome. | £ | 4 £ | £ 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 0oln and bullion ............ 41,982,000 41,336,000) 39,640,000)-+ 596,000) + 2,342,000 
; ; | 26,865,000] 28,244,000] 27,176,000)—~ 1,: Lom. 
Price of Wheat, and the Leading Exchanges during a period of three re ne eemews as — pata tea ane Mn: See 
ears corresponding with the present date, as well as ten years | Notes in circulation sevens] 45,865,000) 47,644,000) 45,063,000|— 1,779,060} = 2,193,000 
ck, viz. : Current accounts _.........| 19,514,000! 19,098,000! 14,689,000)+ 416,000) + 4,325,009 
{ \ AUSTRO-HUNGARIAN BANE, 
Ai corresponding dates Feb. 16, Feb. 15, Feb. 18, | Feb. 12, | Feb. 11, | Feb. 7. | dan. 31.. Feb 7.) 
with the present week.| 1831. 1888. | 1880. | 1890 | 1891. | 1901.’ | 180i." | 1800,’ |fast Week.| Last Year 
- ———s . } ae . *| . 
} Assnrs. | £ & & | &£ &£ 
Circulation (excluding = =£ | £ ik OE Coin and bullion—Gold ..) 5,429,000! 5,434,00¢| 6,433,000'-  6,000/— 7,000 
Bank post bills) .......++ 25,433,965 23,142,130 28,160,295 23,469,425 24,054,270 ne Silver 16,571,000) 16,572,000 16,271,000) ~ 1,000) + 300,000 
Public deposite eovcccscccee 9,865,663 8,994,068 9,412,455 8,420,416 9,583,133 Discount and advances = 19 464,000) 19,706,000 17,664. a aie 242,000) + 1,800,000 
Other deposita ......... 25,294,221 an sereee $3,208,006 22,878,567, 29,201,155 Ceapenseuns Panu os | ert ae ny tt Tr 0s ere 
vernment securities... 15,329,060 16,260,774 14,499,861 13,862,609 11,451,206 979 f — oF | * 
Other securities ..........-. 29,966,602 | 19,275,045. 21,707,001. 20,942,646. 20,597,054. | CiPoalation _.......+--.+-+-! 41,019,000" 41,278,000) 40,195,000; ~ _ 259,000) + _ 824,000 
Reserve of notesandcoin 16,578,159 15,154,213 14,758,529, 14,780,200 16,061,465 NETHERLANDS BANK. 
Coin and bullion ....... £7,0.2,124 | 22,126,308 21,718,824 22,049,725) 23,665,735 ee ee ee T ee ee 
roportion of reserve to: | . ol. | se 
Mabllities narnn.-.- y | MUR | aay | aogy | anax irae SE a, jean gee ng 
Bank rate of discount... 38 % 4A | SL | OR 3% Coin and bullion—Gold,.; 4,202,000 4,194,000, 6,064,000 + — 8,000/— 862,000 
Price uae pit es oe 4a rae Vee 4 Th: | at — Silver...| 547,000 6,471,000! 5,642,900)... |= 271,000 
eee) ~ 1 » { QO 21. « = eal ‘ 
Average price of wheat...| 428 3d | 308 Sd 208 7d | 20804 | 8% bd ee ees) S| P| Aa SAAT 
Exchanyeon Paria(short) °%5.333-383 25.25 - 30 25.32h-37§ 25.28}-.333 25.339} - 433 Notes in circulation eoveee } 16,907,000 | 17,105,000; 18,470,000)- 198,000)— 1,365,000 
— Amsterdam (short) 12 23 ~ ij 32.03-1} | 12.19-24 12.24-12.34 12.1} - 2} Deposits | "366-000 256,000! 1.U88.000/4- 110,00C'— 722,000 
— Hamburg (8 mths) = 2-65 | 20.48-52 = 20.57 - 61 20.70-20.74 20.52- 56 | —SPORUA srorrensernensrsenrns wht .deepete Pee encetet rae eater 
Clearing-house return ... (134,347,000 | 140,922,000 127,699,000 228,208,000 | 124,858,000 NATIONAL BANK OF BELGIUM, 
* New 2 per cents.—Goschens. ees 9 Me. TRL SO ee 
The amount of the “other deposits,” compared with the “other cian ne 2 pared a) aes ee 
securities,” showed in 1851 an excess of £4,337,619 ; in 1888, an | Qoin and bullion... 4,227,000, 4,030,000! 4,037,00€ + 197,000 + 140,000 
excess of £4,280,061; in 1889, an excess of £1,591,065 ; and in| Discount 4&2. ........ cesses 12,838,000, 11,785,000, 13,231,000 + 53,000: - 1,393,000 
1890 an excess of £1,935,921. n 1 i si LIABLLITIRS. 
£395,899 rete A a9) there fe a detclt of Circulation............. seseeee | 15,704,000) 16,057,000, 16,364,000 — 353,000) - ae 
"¥ sae : . OS | EERE 2,628,000) 2,362,000, 1,952,000 + 266,000 + 676, 
In 1888, at this time, the Bank reduced its rate of discount from a —— - a 
3 to 24 percent. On the Stock Exchange business was extremely | — ig = BABE OF GRATH. 
stagnant Feb. 7, Jan. ~ Feb. 8, nackte aj Lest ¥, 
} . 891. 1891. | 1390. |Last Wee ear. 
In 1889, the money market was firm, but on the Stock Exchange Asanrs. | , £ Sith ge fa ee 
business was in a state of unstable equilibrium, and showed its | Coin and bullion............ 10,588,000) 10,800,000. 10,228,000;-  212,000'4- 360,000 
liability to be affected adversely by very slight causes. Large Djecounte and advances... 43,358,(40 5,718 000) 42,00u,000'— $31,000) + 1,388,000 
weak accounts were open for the rise in several speculative depart- | ojoulatinn | sopencusl 29,836,000, 20,620,000; 124,000' 340,000 
ss ' 1 I Seo ean tibiae | 17,912,000| 18,152,000 16,328,000 — 240,000! + 1,584,000 
n 1890, some scarcity of money was felt, but business was fairly | ~ ~~~ a : i aed. Site eeeae 
active on the Stock Exchange. 54lcadanaielebine ____ NEW —s ee eee a hehneeeeingcbereneniee 
The following figures from: the official returns show the amount Taare’ \) "Unok” | cian”. Mech Widdal dees am, 
of bills and cheques cleared at the Bankers’ clearing-house. Assars. £ a. | Qe | £ & 
Special days are given separately, together with the total in- | Specie..............000 i 17,760,000) taneaeee 17,060,000 - septs + ao 
j Legal tender............ seeeee] 7,100,000) 7,280,000) 5,900,000 — — 180,000) + 1,3 
ebenue GF Gooreune to date tm ent enes, Loans and discounts ......| 79,560,000] 77,940,000| 82,480,000, + 1,620,000) - 2/920,000 
ager sale RU i i LiaBILITIKB, 
' Circulation ....cce.se0 eseee} _ 630,000) = — 700,000) 680,000 — 20,000) i 
| “ ” © 9 2 Pm? ‘* { y 
gaiine | ‘Total. | Cinch Rechonae Consols Pay Days. Pousthe® of the | Net deposits... ............ 83,260,000] 82,200,000) 86,820,000 + 1,066,000) = 8,060 
ae y Vays. mere Rusgrve (Specie & Notes) 24,860,000) 26,340,000) 23,550,000, - —480,000|+ 1,310,000 
Date. | & | Date | 4 | Date | er meet Pe Legal Reserve... .....0+.000 20,815,000} 20,650,006 | 21,580,000 + — 265,000) = anyon 
Nov. 26 1800, 114,216, ‘Aug. 14: 60,970, |Mar, 8| 82,957, Mar. 4| 22,020, | "xcessof actual reserve. 4,045,000) 4,700,000) 1,070,000 —_745,10|— 2,076,088 


Dec. 8 ..... 172,733, 28, 63,116, |April 8/ 30,884, |Aprilt 3) 80,884, 
116,563, Sept. 11) 69,403, |May 6) 27,972, |May 3) 24,285, 

70 | 63,670, |June 2 34,878, |June 4 22,081, 
123,393, Oct. 10 63,375, |July 2) 80,446, July | 25,787, 


Discount and Loan Market.—At the beginning of the 
week rates were easy, and at the Treasnry allotment on 
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: 
Cc 
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ever] 135,628, | 2y) 60,501, |Aug. 1/ 81,963, |Aug.$ 5| 31,169, | } ’ . as ] 
1801." Nov. 14) 86738 Bop, 1] 20268" Sept’ 4|  aoveer Monday the average for three months paper was only 
Jan.  ‘WL72, 2762153, Oct, 2) 25,966, Oct. 4) 23,443,| £1 11s 7d. There was an abundance of money to meet the 
163,679, Dec, 12. £1,020, |Nov. 5, 26,214, Nov. 4) 21,974, . +s f he s | . th Stock 
ee, | en 47,898, |Dec. 1) 20,865, |Dec. 4) w,246,| requirements arising from the settlement on the toc 
’ »} 2 lsvl, | lsd. 7 “d ® ‘ at ~~ 
Feb. 142.157, Jan, 14 49,874, \Jan, 6 28,016, Jan, 3*| 23,786, Exchange, the charge for fortnightly loans being usually 
seve) 124,868, | 23 48,280, Feb, 2) 80,826, Feb. 4 24,524, | about 2} to 24 per cent. Since then, however, rates for both 
Rotel, 189)... $69,014, |... | 97,604)... 58,842, | ... 43,310, | loan money and for discount have hardened perceptibly, 
Cal wali } 901,516 | we | 198,766 | wee 61961, | a 46,747,| closing to-day at 2 per cent. for short loans, and at 2} 
Inc.orlec, \\— 32,502) .. |= 26152 | .. |— 319,| 1 ills i 
vin eat. } = 38 Foner 3 ane yO te B16, nol wt per cent. for best three months bills. During the 
ross = total ——_————- —————— 





in 1800 .. | 7,801,048, |  ... | 1,416,543, 








week £2,000,000 of the gold borrowed at the time of 





~ | 368,508,; .. | 289,107, : se 
rece | Taree, we | 18888 | | BOLO, | qoii7,| the Baring crisis has been returned to the Bank 
rease 232, m1 701 sia j j 
wise | , . 1010, | of France, and the movement is shown in our Bank return 


Sissex | 2. |eb7X 1. |wesoxr | — lear 


* The “Fourth” fellon Sunday. _¢ The “ Fourth” fell on Good Frida. 
1 The “ Fourth” fell on Bank nates L; 





by an increase of two millions in the Government securities, 
and a decrease of 1 millions in the bullion. Leaving out of 
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account the shipment to France there was a small net influx 
of gold from abroad during the week, and about £351,000 
was returned from internal circulation. As the circulation 
of notes also contracted the decrease in the reserve on the 
week is only £1,350,000, the proportion to liabilities being 
now 41°16 per cent. as compared with 45°77 last week. The 
public deposits continue to show a small augmentation in 
connection with the revenue collection. The upward course 
of rates since last Friday has been as follows :— 





in Sat. | Mon. | Tues. | Wed. ‘Thurs ‘To-t'y 





| ten | erence: 

















' 
| 4S Kol 2 AST S | % | % 
TING ania ceeesnatbe evictions tebrnece '3 3 3 8 3 3 3 
Market rates of discount :— } | 
Oe Se I inc i sn dices ccdeavtbersies lk jig ‘ld 2 {2 2 2) 
BIO BO... acs cnc cde cesstsiecces lf 1 Se jf 22h 2)) 2 
GS IN Bh oc vveenevcansdesscstnvdiecd bt HH Ligilta 224 }2's ot is 
COE Gaus diessemrscdeseepiasooses 2ye 24/24 24/28 2}2 j24 2, 2 2 
Loans :— Day to day .. X. 23m it if 141k Wig % 2 
I erterenssedevesEtvcscnnnsedlcasatinr soe 1} bik ABLE KE | 
Fortnight (at last Settlement)... 24 2 2 iat 22k 2 24 24 28 24 
Deposit allowances :—Banks .........!!} if I i 1 {i 1 
Discount houses at call ............ 1) tho 1 1} 1 1 
| ME MMIEDM taste Miirecccectateesiovess, HEB Eee 2 2 Ae if 


The following is a comparison with previous weeks : a 

















ae Bank Bills, Trade Bills. * 
rs re ee | RR sen sete spstuesteennnnneentsnensene ans 
EA is Months. ie Months.)}6 Months.|3 Months./4 Months.|6 Months 

niet. 52 <) xi Ray 4 

Nov. 14.. 6 6° «6 | 6 | 6 * 6 x 6 aay om 
21...| 5} 6) 6} | 6} | 6} ch 7 | 6 7 | 6 7 
8... 3h 4) 4} | 43 | 43 5} 5h | 5S bh) bb Bh 
Dec. 6... 2% 2) 82 | 84 | 4 | ah 5 | af 8 | ab 5 
12.) 38 | f 44 4} 44 6 | 6 5 | 4h 6 
19..| 2 4 | 44 | 44 eo os | hs es 
%.... 2 2h) 4h | 4h | 44 4 6 | 44 5 | 4h 6 
Jan. 2...:3 84 33 33 34 4} 43 44 44 | 44 4} 
9.) 152) 24 | 2% 24 3 4 | 3koo4 | Sh 4 
16...) 2 | 24 4 .. £18. #18 2 
23... | Teo R 1 i 2 2) 8h) 24 8h) 24 Sb 
80. y ) oe 1 | 2h 23; 3 S.:% 1 oe 
Feb. 6.., 4 | 2 | 2h | 28 ) | 
..! G1 ah 24 2 8 | 2 33| 23 33 





= ‘These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Just at the end of last week bar silver fell somewhat 
heavily, to 46d per ounce. The market opened quiet on 
Monday, but a stronger feeling soon asserted itself, and on 
Tuesday there was a recovery of 4d, which, however, was 
partially lost before the middle of the week, when the 

quotation stood at 46}d. It remained at this until to- day 
( ‘riday), when there was a further fall of jd. The quota- 
ae closes upon the same level as at the beginning of the 
wee 


Messrs Pixley and Abell, writing under date February 12, 
supply the following quotations for bullion :- 
Gold.—Bar gold, fine, 77s 9d per oz standard ; ber gold, contain- 
“—> dwts silver, 77s 10d per oz standard. 
ilver.—Bar silver, fine, 46}d per oz standard ; bar silver, con- 
taining 5 grs gold, 468d per oz standard; cake silver, 49}id per 
vz. Mexican dollars, 45d per oz. Quicksilver, £9 5a, 


The India Council sold the following drafts during 
the week :— 





£ s d 
Ww ae 278,500 in bills on Calcutta at ......... 1 5% per rupee, about 
oa ... 80,300 in bills on Bombay at... ss and above 
o «»  41,200in bills on Madras at ... : , in full. 
°° ». 16,000in bills ou Bombay at... a 25 
»» . 54,000 in bills on Calcutta at... a 1 21-32 per rupee. 
Thursday ... 30,000 in bilis on Calcutta at ......... 1 6 31«32 per rupee. 


The remittances for Rs. 41,15,000 sold during the week 
ended February 11 produced £306)! 24, while the bills and 
telegraphic transfers disposed of be ‘tween April 1 and that 
day for Rs. 16,73,04,300 realised £12,773,191. 


The tenders for £1,500,000 Treasury bills were opened on 
Wednesday at the Bank of England. The total 
amount applied for was £6,147,000. The amounts 
allotted were as follows, viz.:—In three months’ bills, 
£398,000, and _ in twelve months’ bills, £1,102,000, Tenders 
were accepted as under, viz. :~-For three’ months’ bills at 
£99 11s 1lld, about 18 per cent., and above in full ; and for 
twelve months’ bills at £97 5s, and above in full. The 
average rates per cent. were £1 lls 7d, and £2 148 6d 
respectively. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate bares Rate 4 
Paris 2... 3 Feb. 7, ’89; 54 ail waieeed f Feb. 5913 34 
Berlin ......... 2 Feb. 13,91} 28 ‘Genoa snenedbih 6 Mar. ss 
Hamburg ,. 34Feb.2, 91} 24. St Petersbrg. 54 Des. 
Frankfort ... 34Feb. 2, 91} 2¢ | Madrid ...... 


Amsterdam.. 8 Feb.11,’91; 24 | Lisbon ....... * § Jen.16°01: m1) 6 
Brussels ...... 3 Mar., 90} 28 \Copenhagen.. 4 Jan. 15,91) 4 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bak min. 3... 
Ditto (endorsed bills)... -+ 5} to64 | Melbourne ..,...6} to 74...7§ to8 
Calcutta, Bank min, ... 3 Sydney&Adel’de 7 to 8,..8 tod 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 
On Usance, Seana peaieien 
Feb. 10. if Feb, 12. 


| Cheques | 25 20 2 25 25.20 2 25 
..| Smonthe) 25 37h 25 424 25 3h} 25 ABR 
.| Atsight | 121; 12 2 12°14 12 8 
| Smonths; 13 3 12 3 if 3 12 8 
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20 52 = 20 56 3052 6 
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| 
acsupenpdedchssepesnciisbbcabepsal ; 2052 20 56 20 62 =U 86 
| 4 «6 | 2062 «Nh BS PO 6280 56 
b 4) f4L 66 10-60 It Sagas 
RRR  Hinp tl ndtincsdieishadduas | » 2540 25 45 =| 26 ag BH 46 
POET © dacsnsevinevenidindientabixbonsh ~ Tt 273) 2Tte 27h 
Genoa, Naples, &©...........cc.ecesseseee a 26 $2 . 87} || 25 88P 25 BSB 
Madrid, Barcelona, &C........csccceeeeee e | 454 453 |) 464 45 
Liabon and Oporte P ietistate Rua biodts - | A®ry 52! 62 62 
FOREIGN RATES OF ‘EXCHANGE = LONDON. 
trast Rates of | | | Latest! Rates of | 
Dates. E exchange. | Usanee. ‘Dates. Exchange. | Usance. 
Pari®. ....0c00000. Feb 1 25224 Cheques Rio Janeiro.,.|Feb 12 199d ova ysst 
Amsterdam ../- 11 12°06 | Short, | Buenos Ay res Jan 12 47} (WO dyset 
Berlin............ - 11) 20°355 | Do Pm.onGld Feb12) 251 tse 
DO giccseseeeeei= 11) 20°26 | 8 mos, | Montevideo, .'Jan 8 6162 (90dys 
Hamburg ...... i~ lil 2025 | 4, | Melbourne (Feb 3 bb p.og. OU dye a 
Frankfort ...... - 11 20°35 ~— Sydney...... (|: 38 Nt wes ” 
jy | eee }~ Il) 14°80 Adelaide ... 3 « ” 
St. Petersburg - 11’ 85°30 | 8 Calcutta ...... - w— } telegra 
Const’ntinople Apl.24) 110 | Bombay ...... - 12, 15% f |transt’s 
Madrid ......... Jne.30) 26°02 *. Hong Kong... > 12, 3/34 jdm. sgh 
New York...... Febil; 4°86 \eoays Sai Shanghai...... - 12! we SG 


The following are the standards for gold points ‘of the 
principal gold exchanges :— 


Francs, French. Marks, German. Dollars. American. 

25.82 ~ ,P. mille for ua. 20,.52—-5 per mille for us. | 4.89 —6 per mille for us, 
26.22 20.43—Par, 4.867—Par, 

26.12 ci . ‘mille agnst us | 20.33—5 p. mille agnst us. | 4.827—-8 p. mille agnet us 





The latest exchanges are : 
French “cheque” exchange ost 224, 
German short exchange ...... 20m 354 re or 33 against us. 


New York exchange 
“Cable transfers ” ' $4.88}, or 44 for us. 


* The Bank of France charges a premium on gold, 80 that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The inactivity in business on the Stock Exchange still 
continues. The Settlement was an easy one, and money was 
plentiful. There was a marked inability to deliver Home 
Railway stock, but in all departments continuation rates 
were light. As announced last week, the Stock Exchange 
will be closed to-morrow (Saturday). 

Home and Colonial Government Securities.—The only 
characteristic of this department during the past week has 
been dulness. Consols close rather lower than last Friday 
for both money and the account, and in other directions 
also there has been a little weakness. 


The following shows the course of the principal securities, 
day by day, since last Friday, and the net change on the 
week :- 


——— a re a a ee ge aR ee a Som - a etanre 5% 


























ante eee i RTS TR ————~, ifs4 
\rriday,| Sat. | Mon. | Tues. | | Wed. pi fee age 
Cons. 23 % until 1903, 

then 24 %,red. 1923, en} 197% 3,974 47 97 i 4 4 
Do acct., Mar, 2.|97 O78 «69978 «897 97 97 ‘4 4 
29%, red. 1905 ss... (O84 OF 984 OF oe 04.934 94/984 9 ioe 94/984 94)... 
2) %, red. 1905 ..,.... 195 954 290 4/98 2% ‘95 96 i + } 
Local Loans 3%Stk.103 4 j103 4 [103 4 /10: 103 4/108 4 /10; oad 


Excheq. Bills, June , .|4/- 9/p\4/ 9/p 4/ 9/p'4/ ofp 4/ 9/p\4/ 9/p 2/ 1p 2/ 





Bank Stock .. 1338 40938 40 (338 40 (338 42 |388 42 /338 42 (38 4 a \+ 1 

India 3} % re4., iii ome 11004 ‘L094 10! 1098 10/1094 {1008 Wy i 
Do 8 ¥ red.,1948.../29 98) 94/989 oF mt 982 Ot 
Do Rupee Entaced| 73 "Toe 74/7 i i rh ftii 1 
Do 1893. ‘i 79 bis} iio 89/79 

Met. Cons. 34 %...... <}ttonn wr Hoots yn opty oj op. os 


“Home Railways.— The decrease in our foreign commerce 
shown in the Board of Trade returns for January was 
no doubt due to the bad weather which prevailed earlier in 
that month, so that to some extent the trade was probably 
merely postponed. The unsatisfactory appearance of the 


returns, however, seemed quite sufficient to add to the de-’ 


pression of the railway market at the beginning of the 
week. The Scotch stocks, of course, have troubles of their 
own, and the further decrease in this week's traffic statement: 
was more unfavourable than had been anticipated. North 
British suffered a heavy fall of 2} on Monday, but has since 
recovered somewhat. The Settlement again bore evidence 
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to the scarcity of the supply of the heavy stocks, and of the 
firmness with which they are being held. Several dealers, 
too, have been found short of South-Eastern stock, which 
has risen considerably on balance during the week. The 
speculative position has probably had as much to do with 
the advance as have the rumours with regard to the coal 
borings in Kent. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


urposes :— 
P - “Making 
7-—Closing Prices. se up’ 
Last Week. To-day. or Fall. Prices. 
1189 § ... . 19 
‘Great Eastern * ‘. oe +O 
“Great Northern “A” vee one eee 
Great Western = « 16é 
Hull and Barnsley  ..........0-.-ceeceeseeeens . $ .. .. 33) 
Lancashire and Yorkshire .. os Bee I ewe 1174 
London Brighton &&. “A” » 1523 34x... . 159} 
London Chatham and Dover 184194 ... we 188 
Ditto Arbitration Preference .. ° a i a « 1093 
London and North-Western ove « 179% ove 179 
London and South-Western 5 . 159 61x .. § .. 163 
Manchester, Sheffield and Lincolnshire 7 sop OR OS tt oe oes ce 80 
Ditto “A” wee ha a & 
Metropolitan Consolidated . 738) .. — ee 
Do Surplus Lands ... sen an aa ine wee one 
Metropolitan District ' oe ce ae ee ee 
Midland 53 eo. 1524 sie, wen. as ae 
North British, Ordinary ........... ces... apes a: One a 
Do 8 % Preferred - @h4 a: oe 
North-Eastern—Consols dee 163} as + 166 
North Staffordshire ooo 120 2x ... $ ... 192 
South-Eastern “A” vos) WE SE we ion ee 


RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Caledonian 


+! 


[i tteeir4ti 


-Kingdom, for the week ending Feb. 8 are eubjoined, together 


with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from lat January, 
as in the case of the English and Irisk railways. 

The increase of £47,697 for the week on the English and Irish 
lines is equal to 4°40 per cent., the mileage being 13,955} as com- 
pared with 13,888 in the corresponding weok of last year, while the 
decrease of £9,204 on the Scotch lines ia equal to 6°34 per cent., 
op a mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines an 
increase of «77,496, equal to 1°20 per cent., and on the Scotch 
lines a decrease of £9,204, equal to 6°84 per cent., as compared 
with the corresponding period of 1890. 


wae , Hall-Year’s Aggre- 
| eek’s Receipts.| gate Receipts. Miles Open. 


| Increase Increase |= ——_——-—— 
| 1891. | 1860 


| Total.| or Total. or 
Decr’se. Decrease. 
sinateentaiie’ we | 


Eneuise Lings. a2 | £ £ i £ 
Great Eastern ............0.+5.| 67,457/4+ 4,252) 376,819’ 9,509 1,138}) 1,194} 
Great Northern 77,630/+ 2,029, 462,137/+ 10,066) 990 | 983 
Great Western 150,520 + 775,0 879,560 + 11,480) 2,481 | 2,477 
Lancashire and Yorkshire... 80,435)+ 1,570 461,964'+ 2924) 6244) 6524} 
London and Brighton 35,112 -—- 148) 219,687)\-- 6,345, 4763) 47¢} 
London Chatham, & Dover 21,701 + 183 = 127,643'+ 261) 13804) 1804 
London and North-Western 199,419 + 4,063, 1,190,770 + 9,373) 18753! 1,875 
London and South-Western 48,672 + 515 299825'+ 1,473) 880 | | 
Manchester, Sheff.,& Lincin) $8,459'— 217) 229,597'— 7,956; 2044) 27s 
Metropolitan .....................) 13,541) 174 75,6814 2,583 B54 35) 
Metropolitan District .......' 7,395-- 484) 48,308 + 1,167 13 | ls 
MidlORd ........ccccssseecsssseeres} 16V847 + 13800) 965,301!4 37,029) 1,300 1,2964 
North-Eastern | 132.8744 4,012 720,863|— 7,278) 1,678 | 1,578 
North Staffordshire ...........) 16,639 + 1,480 83.125) + 739, 312) 812 
South-Kastern ............066.)  BOA74)+ 1,975; 1¥4,7U7;— 2,861) 4253, 4253 
Irish Links, | | 
Great Northern..................| 12,826 + 1,871! 
Great Southernand Western) 15,222 + 3,259) 
Midland Great Western 8,994'+ 1,750 


60,1s4'+ 5,187) 487) 487 
78Y0i}+ 8.02) 622! 622 
44,392)+ 2,083 441 432 


Scorcu Links. \- 
Caledonian ................0000....| 58,187)— 2,392) 
Glasgow and South-Western) 21,125 — 75) 
North British................... | 61,038/— 6,237, 


Total.........s.+. 1,181,914 + 47,967, 6,519,472'+ 77,496) 13,955} 18,883 


—— amu | 


53,187 — 2,392) 7943) 794 
21,128; — Zo) 8474! «B47 
6,237) 1,067} 1,08z3 


} } 
Total eee! 125,850 — 9,204) 1: 9,204) 2.200} 2.1743 


Foreign Government Securities.—A firm tone has pervaded 
the Foreign department, on the whole, although River Plate 
descriptions have been uncertain. The denial of the ramour 
that hostilities between Guatemala and San Salvador had 
again become imminent has been deemed suflicient founda- 
tion upon which to base an advance of 7} points in the securi- 
ties of the former country. Chilians are still somewhat weak 
as is natural. But the feature amongst South American 
descriptions has been the continuation of the strong and 
almost uninterrupted advance in Peruvian Corporation 
securities which commenced last week. European Govern- 
ment Stocks have, almost without exception, participated in a 
fractional rise, Parisian buying of Spanish Fours being 
noticeable. The issue of the new German loan is exciting 
considerable interest. Arrangements have been made to 
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receive subscriptions in London at Messrs Rothschild’s and 
elsewhere. Our Berlin correspondent deals with the matter. 


The following are the latest closing prices, &c, of some of 
the leading stocks :— 


7—Closing Prices.—, Rise 
Last Week. To-day or Fall. 
Argentine National Cedulas B........... 28 9 ... 26h 74x... : 
SOPNEONN SX TODD cc cetcesivcsvecssepemcntes TOO an FE OR ne 
Chilian 44 % Gold Loan 6 6 nn Bee Sh Ww 
Egyptian 4 % Unified Debt....... ......0. 98 Ne 
Ditto 34 % Converted... 94} a oat Bie 
Ditto 5 % State Domain - Ws sao SEE Anes 
French 44 %, 1883 wie Oe ce 
Greek 5 %, 1881-4 coe 89h 90 we 
III G FT cccstiscenssicieces.09 cent oe. Be: 
Hungarian 4 % Goid Rente ............06 wee 924 
Italian 6 %, 161 ... on: ee 
Perusian Corporation 6 ’; Debentures a 
Portuguese 3 Z ; . 55 
Russian New 4 % 4... 99} 
Spanish New 4 % in a 
Turkish, “Tribute Loan” 4} %, 1871 ... «. 99 
Ditto 6 % Defence 
Ditto Group III. 
Ae See : - eee 
Uruguay 6 % Unified oD .. 4 9 | cane 


American Railroads.—Dealings in the American depart- 
ment have been rather active since last Friday, but there 
has been evident difficulty in maintaining the advances 
which have now and again set in, and an all-round fall is 
the net result of the week’s transactions. Atchisons have 
suffered from a very disappointing traflic return, and Union 
Pacitics owing to adverse rumours as to the relations of the 
company with the United States Government. There is a 
somewhat uneasy feeling in connection with the resigna- 
tion by Mr Norton of the presidency of the Louisville 
company. Investment bonds have been in fair demand. 
The account to be settled in American Railroad securities 
generally was very small. 

The following are the latest closing prices, &c., of the more 
prominent issues :-— 
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Closing Prices. —~, 
Last Week. To-day. 

Atchison, Topeka, 4 °; Gold keg GOO. haw 
Ucutrai Pacino Snares BU} } 29330} ... 
Chicago Mil. & St Paul, Com. Stock .. han ce ee 
Denver and Rio Grande, Ord. Shares... 199 § ... 18919} ... 

Ditto Preterred Shares Oti dx... Gi & .. 
Iilinois Central Shares 1025 34 ... 99 10Ux.. 
iuake Shore andMichiganSothrn.,Sbrs, 1154 16 .. 114]15$ ... 
Louisville and Nashville,Com. Stock .. ra. & eo 
New York Central Shares | » 105 
New York, L. E.,& Western, Ord. Shra. 

Ditto 6 %, Second Consol. Mort. ...... 
N.Y., Ontario, & We:tern, Reg. Shares 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred 
Ohio & Mississippi, Ordinary Shares ... 
Pennsylvania R. K., 350 Shares 
Philadelphia & Reading, $50 Shares ... 
Union Pacific, Shares 
Wabash, St Louis, &c., Preferred Shrs... 

Ditto 6 %, General Mortwage, Certs ... 1 


Foreign and Colonial Railways.—The fall during the 
week in West of India Portuguese stock has been very 
noticeable. It is said to be due to notice having been given 
by the British Government to terminate the treaty with 
Portugal, whereby a sum of four lakhs of rupees, or over 
£30,000, reaches the holders of the Debenture stock from 
the Indian Exchequer. According to the concession, if this 
payment be discontinued the company has the right of 
making over the railway and other works to the Portuguese 
Government, in exchange for the full amount expended on 
the works, with an extra 10 per cent., the Government also 
to purchase the rolling-stock, &c., at a valuation. The 
earnings of the line are very small. South American Rail- 
way securities have been dull. Considerable support was 
given to Canadian Pacific shares at the beginning of the 
week, in connection perhaps with certain gossip as to a 
projected amalgamation with the New York, Lake Erie, and 
Western line. The weekly return also showed a large traffic 
increase. 


The following shows the net movement on the week in 
some of the principal issues :— 
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“ Making 
7--Closing Prices—. Rise up” 


Last Week. To-day. or Fall. Prices. 
Canadian Pacific, Shares 764 4x.. © as 
a 


Grand Trunk of Canada, Ordinary .... . = e 1% 
Ditto, 4 %, Guaranteed oe Oe ? 
Ditto, First Preference ... -». 625 ; kb 1 
Ditto, Second Preference ’ eS ee if 

aoa hayes an » ae } a“ + 
ex way, nary =a 2 
Ditto, First Sucleieben ow ae “) - 122 4 
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Mining and Miscellaneous Shares. —There has not been 
much business in the mining market, but Indian Gold 
shares have been in fair demand, and the South African 
department has remained steady, with a good deal of inquiry 
and considerable business during the latter part of the 
week. The gold crushings at Witwatersrandt for the month 
of January were 53,205 ounces. Amongst miscellaneous 
shares there has been some activity. The rate of dividend 
on Bell’s Asbestos, although considerably lower than that of 
last year, has had but little visible effect upon the quota- 
tion. Allsopp’s shares fell heavily at the beginning of the 
week on dividend—or rather non-dividend—anticipations, 
but when the worst was known recovery set in. The shares, 
however, are still irregular, and close at a decline of 6} 
since last Friday. Hansard Union shares have been giving 
way continuously. It has been proposed to hold a meeting 
of the representatives of the “ Trust” companies in the course 
of next week to consider the advisability of uniting in con- 
certed action to protect their interests in connection with 
the Argentine negotiations. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues ; — 


7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Pricer. 
Anglo-American Telegraph, Ordinary.. 434 94... 48 Ox ie ie 
Allsopp Ordinary .... < OF 2, ee a , Bh oe 
Bell’s Asbestos ....... is ag 





iz on gw. — a: ae 
Hotchkiss’ Ordnance .. ove 2 a! - A 3° mee af 
Hudson’s Bay, Shares ............... ee ee | ee | 
Imperial Ottoman Bank ............ceccccees 14 oe 36 on oe iste 
MTINIEEE, sacavjsoecssssteecconcess « arvecctad we 6 t ang — 64 
MERE UII 5s cc cancoscsicciecseietssteet eo as SS Ee SR a 
MEETINGS, 


_ The following meetings are to be held during the ensuing week :— 








Company. Class. | Date. | 
RAlLways, } 
Clonakilty Extension ........ General ............ iFeb, 19,Cork, at 1 


Cork, Blackrock, & Passage.. General .... 
Didcot, Newbury, Shampton General . 
Dundalk, Newry, & Greenore General ... 
Guiceley, Yeadon, & Rawdon special .... 


19 Cork 

20; Westminstr. Pal. Hotel,at 1 
13 Euston Station, at il 
17\Leeds, at 8 





Limerick and Kerry ........... ‘General 1911 Victuia st., S.W., at 12 

London and Norih-Western. General... . ......| 20' Euston, N.W, at 12 

Maryporc and Carlisle ...... ...General ............ | 18 Maryport, at 12 

NOsGh LOGON... ...00. 0c ccrcesaes RPRUINIEE, ond ceo cccuas | 19 Euston Station, at 3 

Pewsey and Salisbury ......... Special ............ 1¥3 Prince's street, S.W., at 2 

Rathkeale & Newcastie Junc. General ............ | 19 11 Victoria st.,5.W., at 12) 

Tralee and Fenit socccrccccssees Geueral ..... 19)11 Victoria st., S.W., at 124 
MISCELLANKOUS. | | 

Anglo-Foreign Banking ..... General ............ 19 2 Bishopsgate street, at 12} 

Australian Agriculcural ....., Special .......0..-. | 17| Winchester House, at 12 


Bank of British Columbia ...\General ,........... 
Barry Dock aud Railways . \Geveral .. 

Brentford Gas........ccccscorcerees General ... 
Brightou Grand Hotel ......... veueral ,,, 
Dublin (South) City Market.. General .. 
English bk. of Ria de Javeiro Ex-General ...... 
bssex & suffolk Equit. Fire General ,. ... .....! 


18'Cannon Street Hoiel, ac 2 
20| Cardiff, at 2 

2o\Charing Cross Hot«l, at 22 
38|Cannon street Hotel, at iz 
2u' Dubiin, at 2 

19|Cannon street Hotel, at 12} 
9} | Voichester, at 1z 











Gold Ficlds of Mysore ......... |Ex-General ...... 19/6 Queen st eet place, at 1} 
Great Western Royel Hotel,.!|General ............ 19) Paddington, at 4 
International Invest. Trust... General ............. 16 Winchester House, at 24 
Law Life Assurance ............ J ip eens 18) Fleet street, at 1 
Linoleum Manutacturing ../General ............ 17/144 Queen Victoria st., at 12 
Live:pool United Gas Light. General ..... ......! 17|Liverpvol, at 12 
London General Omnibus ...\General ............ ' 17/6 Finsbury square, at 12 
Mercantile Steamship ......... General ... .....+ 18|Kthelburg , House, at 2 
Millwall Dock ..........0000+00-/GEDEPAL ....cceeree- 20|Cannon Street Hotel, at 1 
Mutual Life assurance .... Geceral ........... 18 King street, E.C., at 12 
Prov. Clerks’ Mut. gife Asour. General ... 18\Can.oo Street Hotel, at 6 
Sheffleid Tramways ........... General ... 19'23 Queen Victoria st., at 1 
South Hants Waterworks ., |General 20! southampton, at 34 
South Metropolitan Gas ...... General 18|Bridge louse Hotel, at 2 
Southampton Dock ........... |General ... 17' Winchester House, at 1 
Stead and Simpson _.........../General ............/ 16 Leicester, 3 
Tower Subway,........... sees. General ........... | 19|21 Gt. George street, at 12 
Warringtou Works ......... . Gemeral .......c0 13| Warrington, at 124 
City Generale des Asphalte - 

de Fran e... veer, [General Shaaiaadl dies 19 Winchester House, at 2 
Durham Loid Byron Amal- ! 

gamated ......... vo cerveesesees/GeMeral soountieie 19' Winchester House, at 12 
Eastman’s Phowgraphic Ma | 

OMIT: jsctedanite s Scinsce cote MEUM cccwcctiicels 17| Winchester House, at 2 
Exploration Company ........ General ........... 17| Winchester House, at 1 
Dermatise Company... ......../General .. ......0 20 Winchester House, at 2 
Mercantile invest. Trust...... General ........... 17 Winchester House, at 1 
Mexicau Association ............ General 18 Winchester House, at 2 
Mexican Tobacco Plant ..... |General 18|Wiuchester Mouse, at 2 


Midiand Coal, Coke, & Iron General 
Transvaal Prospecting Co. ...\Geueral .... 
U.S. Debenture Corporation|General 


19 Winchester House, at 11 
17 Winchester Hou-re, at 2 
20 Winchester House, at 12 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 





Monpay, February 16. 
CANADIAN PACIFIC RLY. CO.—Scrip and paid-up scrip of (1) 
£400,000 Souris Branch 4 % 1st Mort. Bds.; (2) £142,500 Columbia 
and Kootenay Rly. 4% lst Mort. Sds, 


Tvespay, February 17. 
BRITISH BROKEN HILL PROP. CO.—60,000 £2 priv., 1 to 60,000. 
WASHINGTON BREWY. CO.—Vendors’ Ord., 7,315 to 7,500, and 
Pref., 3,417 to 5,300. 
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The above are ordered to be quoted except :— 
WASHINGTON BREWY. CO, 


The Committee have also ordered the undermentioned securities 
to be quoted in the Official List :— 


AERATED BREAD C0.—4,325 add., 134,447 to 138,771. 

BACKUS AND JOHNSTONE’S BREWY. CO.—Ord., 201 to 1,100, 
£100,000 6 % First Mtg. Debs. : 

BRITISH INVEST. TRUST CO —Further issue of 204,000 4 % Debs. 

DENVER AND RIO GRANDE RLD. 00 —$1,406,000 add. First 
Consol. Mtg. 4 % Gold bds., 26,030 to 27,435. 

INDIAN CONSOL, GOLD MINING CO.—1 to 548,084. 

NEW WESTMINSTER BREWY. 00.—5,000 new Pref., 10,001 to 
15,000 ; 2,500 new Ord., 32,501 to 35,000, 

NEW YORK, PENNSYLVANIA, AND OHIO RLD. CO.—Further issue of 
$1,196,667 Def. Interest Warrants. 

N. E. OF URUGUAY RLY 0O.—40,000 £10 Ord., 1 to 40,000. 

OREGON AND CALIFORNIA RLD. 00.—$2,400,000 addl. First Mortg. 
5% Gold bds. 14,255 to 16,654. : 

OREGON SHORT LINE RLY.—$5,500,000 Col. Trust 5% Gold bds. 

TASMANIAN GOVMT,—£1,106,500 addi. 34 % Inecr. (issued againat 
the Securities of Tasmanian Main Line Rly.). 

WATNEY AND CO.—Vendors’ 6 % Pref. 1 to 2,000. 





Hlotices and Reports. 


RAILWAY COMPANIES. 


ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS, —- 
The report for the year states that registrations, either in the name 
of the association or in owner’s name, were procured upon 77,176 
shares in American railways, making the aggregate registrations 
to date 378,812 shares. The dividends collected and disbursed 
during the year amounted to £104,851, besides which rights for 
subscriptions to new stock were obtained for £149,290. The 
accounts show the gross earnings to have amounted to £7,061, the 
available balance being £2,754, out of which the directors recom- 
mend a dividend of 3s 9d per share, being the maximum dividend 


~~ | for the year 1890, and the same for the year 1887, when no dividend 
Place and Time. | was paid, leaving £1,810, from which the directors’ and trustees’ 


allowances will have to be deducted. A call of £1 per share was 
made in July, 1890, making the amount called up #2 per share. 
The subscribed capital of the company is now £50,340. 


FURNESS.—The report for the half-year states that the total 
amount received from passengers was £45,675, an increase of 
£2,657, and the receipts from minerals, merchandise, and live 
stock were £213,792, or a decrease of £12,608. The working 
expenses amount to £124,392, as against £114,450, the increase 
being chiefly due to increased cost of fuel and materials. The 
balance to net revenue is £140,582, being £19,991 less than for the 
same period of the previous year. The sum of £93,474 is required 
for interest on debenture stock and dividends upon guaranteed 
and preference stocks, leaving £49,758 available for dividend upon 
the ordinary stock. A dividend at the rate of 34 per cent. per 
annum is recommended, leaving £2,523 to be carried forward. 


GREAT SOUTHERN AND WESTERN.—Tho traffic receipts of the 
£17,191. The balance available for dividend is £176,674, and an 


ordinary dividend of 5 per cent. per annum has been proposed, 
carrying forward £25,840. 


LONDON AND NORTH-WESTERN.—The following figures are com- 
piled from the report for the past half-year :— 


| half-year show an increase of £13,778, and the working expenses of 





1890. 1889, 
£ £ 

Total receipts .......ccsceecsseseeesereeerneees 6,508,677 _...... 6,139,478 
Total expenses.........cc-csescesererenereesers 3,523,519 — 5...05 3,128,233 
2,985,158 ...... 3,011,245 

Debenture interest......scccscscseserereeeses 518,044 ....., 516,263 
2,467,114 ...... 2,494,982 

FROMMER»... .cccocsccscosedosecscspsonscccsnccets 113,686 ...... 98,407 

| Available for dividend ............s+++++9 2,355,528 ...... 2,396,575 


vidend of 7 cent. per annum, against 8 per cent. this 
he last year, Badr §, lb ing forward £110,099, against 
£111,048. The report attributes the increase in the working ex- 
penees to ‘‘the advances in the price of labour, of coal, and other 
materials.” It speaks of the retirement of Sir Richard Moon, 
** acting on the advice of his physician,” who will not present him- 


| self for re-election at the meeting. 


METROPOLITAN DISTRICT.—-The report states that the total 
receipts for the half-year were £194 038, against £185,844 for the 
corresponding half of 1889; the working expenses £95,606, against 
£92,665 ; the revenue account ehowing a profit of £98,432, against 
£93,179. The net revenue, after paying the interest on deben- 
tures and debenture stock, as well as the rent charges, leaves a 
balance of £41,788. Of this amount, the interest on ee 
teed stock for the half-year absorbs £24,276, leaving a of 
£17,512. It is proposed that a dividend at the rate of £1 per cent. 
per annum be paid upon the preference stock, and that the residue 
(£10,012) be carried forward. The dividend for the entire year 
1890 will be 1} per cent., against nil in 1889. 
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MIDLAND.—The following comparative figures are taken from the 
report for the hnlf-year ended Donomlags 3s just issued fa 
1899. 


Total receipts ........+...c.sss-0es 4,694,694 ..... 4,450,853 
Total expences............. til sis 2,456,585 .....+ 2,275,545 
2,238,309 ...... 2,175,308 

Mort. and Deb. Investment... 377,626 ...... 372,515 
1,860,683 ...... 1,802,793 

Rentals, Guarantees, &c. ...... 106,020 ...... 108,827 
1,754,663 ...... 1,693,966 

Preference dividend ........ ... 613,862 ...... 507 
Available for Ord. dividend ... 1,140,801 ...... 1,089,459 


The dividend has been recommended at the rate of 7 per cent. _ 
annum on the ordinary stock, carrying £70,057 forward. he 
report states that ‘the experience of recent half-years has been 
repeated, that a large and satisfactory increase of gross ere has 
been almost counterbalanced by the enhanced cost of fuel, labour, 
and materials.” It refers to the retirement of Sir M. W. Thompson 
Bart., from the chairmanshi} of the boards, owing to ill-health, and 
the election of Mr. G. E. Paget in his place: 


NORTH LONDON.-The report shows that the gross receipts for 
the half-year ending December 31, 1890, amounted to £255,325, an 
increase of £7,514, and the expenditure to £121,699, an increase of 
£8,211, the percentage of working expenses to ey receipts being 
47°66, against 45°79. The net result of the half-year’s working, 
after payment of interest on the debenture capital, and crediting 
the reserve fund with £10,000 (against £7,500 in 1889), is a balance 
to the credit of revenue of £106,800, from which the directors 
recommend dividends for the half-year as follows :—2{ per cent. 
on the first preference stock, 1866, making the dividend for the 
twelve months at the rate of 5 per cent per annum ; 2} per cent. 
on the second preference stock, 1875, at the rate of 44 per cent. 
per annum ; and 3 per cent. on the ordinary stock, being at the 
rate ef 74 per cent. per annum, ieaving £6,160 to be carried 
forward, againet £5,513 in 1889. 


WEST SOMERSET.—The report recommending dividends of 4 per 
cent. per annum on the £76,200 4 per cent. irredeemable preference 
shares, and of £2 15s per cent. per annum on the £67,780 paid-up 
ordinary shares, and carrying forward a balance of £31 83 5d has 
been adopted. 


BANKING COMPANIES. 


ANGLO-FOREIGN.—The report for the year ended December 31, 
shows a gross profit, after allowing for bad and doubtful debte and 
including £5,465 brought forward, of £77,170. Deducting the 
current charges and rebate and providing for the bank premises 
redemption fund and income tax, there remains a net profit of 
£52,012. <A dividend of 3s 6d and a bonus of 5s 3d per share 
(making the total distribution for the year of 12s 3d per share, or 
8} per cent. per annum, tax free), are recommended, carryin 
£10,000 to reserve fund, which will then stand at £130,000, an 
£5,262 to the new account. The balance-sheet shows a liability on 
bills negotiated of £3,877,977. acceptances, £1,146,121; current 
accounts, £729,711; cash, &c, £788,308; bills receivable, as 
above, and investments £258,239, 


BRITISH COLUMBIA.--The profit balance of £53,443 mentioned in 
our last issue was for the half-year, not for the year. 


CAPITAL AND COUNTIES, —- The old-established private banking 
business of Messrs Watts, Whidborne, and Company, carried on 
at Teignmouth, Dawlish, Ashburton, and Newton Abbot, has 
been acquired by the Capital and Counties Bank, Limited. 


CHANNEL ISLANDS BANK.—The report for the year shows net 
wofite, with £951 brought forward from the last account, amount- 
ing to £4,306, This amount is exclusive of £276 dividends accru- 
ing to the reserve fund, which has been partially applied to the 
purchase of £300 Consols, 22 per cent., making the amount of 
Consols now beld on account of the reserve fund £10,900, with a 
balance uninvested of £36 16s 8d. The transfer of £1,200 to the 
reserve fund account, and the payment of a dividend at the rate 
of £10 per cent. per annum on £20,000, the capital paid up, are 
recommended, carrying forward £1,088, 


GLYN, MILLS, CURRIE AND 00.—The balance-sheet as at January 
31, 1891, shows a liability on current accounts of £10,593,293, 
against £0,843,469 a year previously, The deposit accounts are 
stated at £3,342,694, against £3,124,120, and the acceptances, &c., 
at £1,643,473, against £1,149,638. The cash in hand and at Bank 
of England is stated at £1,422,928, against £1,858,823 ; money at 
call and short noticeat £3,010,000, against £2,110,000 ; investments, 
including £1,500,000 of Consols taken at 90f at £3,573,937, against 
£3,204,526 ; and biils discounted, loans, and other securities at 
£7,309,123, against £7,151,961. 


LONDON AND GENERAL. —At the eighth annual meeting the report 
presented showed that the subscribed capital amounted to £404,920, 
on which, the amount paid in calls and in advance of calls, was 
£213,772. The net profits for the year amounted to £14,320, of 
which £3,000 was added to the reserve fund, £4,289 had been paid 
in interim dividend, and the balance was recommended for the 
yment of a dividend at the rate of 64 per cent. for the year. A 
desire was expressed by some shareholders that the directors 


‘should consider the advisability of establishing one or two 
| branches. 


| MERCHANT.~—-The gross profita of the » inclusive of £2,467, 
| brought forward amount to £48,081, Nahe £24,088, cher mbean 

























various deductions, including the amount of the interim dividend 
of 2} per cent. A dividend of 34 per cent. is now recommended, 
making 6 per cent. for the year, placing £10,760 to reserve, and 
carrying £2,827 forward. Sums amounting to £14,240 were trans- 
ferred from the surplus assets of the Merchant Banking Company 
of London during the year, making the reserve fund, with the 
amount now recommended for transfer, £45,000. The balance- 
sheet shows paid-up capital £300,000; amount due to customs, 
&c., £2,170,506 ; cash in hand and call, &c., £171,337 ; and loans 
and discounts, £2,342,797. 


SHEFFIELD AND ROTHERHAM.—TF or the past year the net profits 


_| amounted to £37,786. Adividend at therate of 124 per cent. per 


annum, and a bonus of 6s per share are recomended ; £500 will be 
transferred to the clerk’s sick and superannuation fund, £1,000 to 
new premises, £2,423 written off bad debts, and £2,662 carried to 
reserve. The reserve fund after deducting £5,000 to cover a 
special loss sustained, and making the addition mentioned amounts 
to £112,759. The paid-up capital stands at £192,000 ; deposits, 
&c., ab £1,839,916 ; and cash in hand, &c., at £356,826. 


ASSURANCE COMPANIES. 


NATIONAL PROVIDENT INSTITUTION. —During the twelve months 
ending November 20, 1,520 policies wore issued, amounting to 
£560,100, on which the new premiums annually payable amount 
to £22,356, In the course of the year 417 members died, and the 
claims on 543 policies,including bonueses,amounted to £282,972. The 
accounts show a balance of receipts over disbursements of £13,222, 
increasing the accumulated fund to £4,535,601, which amount is 
invested on mortgage of real estate, and on other securities, 
including £390,325 advanced on loan to members on security of 
their policies. 


NATIONAL MARINE —The report for 1590 states that the under- 
writing account for 1889 has been closed, and, after making pro- 
vision for any claims that may arise on this and previous years, 
there remains a credit balance of £6,736. After adding interest, 
deducting charges, and making the usual provision for preliminary 
expenses, there is a credit balance of £321, which has been placed 
to the revenue account. In 1890 the net premiums were £158,589. 
The claims paid to December 31 on this account amounte1 to 
£93,382, leaving at that date a balance of £65,207. The total 
amount insured was £16,054,588, of which £13,571,915, or 84°54 per 
cent., had run off on December 31, leaving £2,482,673 at risk as 
against £3,047,587 on December 31, 1889. 


MISCELLANEOUS. 


AGENCY LAND AND FINANCE OF AUSTRALIA.—An interim dividend 
for the half-year ended December 31 last at the rate of 6 per cent. 
per annum, tax free, is declared, payable on the 23rd inst. 


ANDREW KNOWLES AND SONS.—A balance of profit and loss of 
£28,666 is reported for disposal. A dividend of £1 2s 4d per share, 
making, with interim dividend, slightly over 6 per cent. for the 
year, is recommended, leaving £750 to be carried forward. The 
proceeds of the annual call of £1 per share and the amounts 
received in prepayment of calls, together with £31,946 taken from 
profit and loss account, have been applied to the redemption of 
£75,000 mortgage debenture bonds, leaving the amount of unre- 
deemed bonds £200,000. 


AUSTRALIAN AGRICULTURAL.—-The net revenue earned in 1890, 


amounted to about £80,000. Writing off for wear and tear £2, 


and other items, there remains a balance of £72,000 available 
for the two dividends payable during the current year. An 
immediate appropriation of £36,000 to the payment of a first 
dividend of 36s per share, tax free, is proposed. 


BELL’S ABESTOS,—A dividend of 5s per share, which, with the 
interim dividend paid in July, makes a total distribution of 15 per 


cent, for the year, is recommended. The amount to be carried 
forward is £1,973. 


BLACKBURN AND OVER DARWEN TRAMWAYS.—A dividend at the 


rate of 5 per cent. per annum for the past half-year is recom- 
mended. 


BRENTFORD GAS,—The report for the half-year shows £74,911 
available for dividends. Dividends, subject to income-tax, at the 
rate of 5 per cent. per annum on the Five per Cent. Preference, at 
the rate of 12} per cent. on the Consolidated, and at the rate of 9} 
per cent. per annum on the New Stock, 1881, are recommended, 
payable on March 2. 


BRIGHTON GRAND HOTEL.-—After payment of the interim divi- 
dend for the half-year ending June 30 last, at the rate of 6 
cent. per annum, there remains an available balance of £4,214. A 
further dividend at the rate of 6 per cent. per annum for the past 


half-year (making 6 per cent. for the year), tax free, has been 
recommended, 


BRIGHTON AND SOUTH COAST AERATED BREAD.—For the year 
ended December 31, the directors, after writing off £50 from the 
horses and vans account and £150 for depreciation of furni ture, 
propose a dividend at the rate of 5 per cent. per annum, tax free. 


BROWN BAYLEY'S STEEL WORKS.—The report for the past year 
shows a net profit of £34,909, to which must be added £2,737 
brought forward from last year. A dividend for the year of 25 
per cent., absorbing £25,000, is recommended, adding £10,000 to 
the reserve fund, and carrying forward £2,647. 


CALDERBANK STEEL AND OOAL.—A dividend on the preference 


shares at the rate of 6 cent. annum, payable on the 12th 
inst., is sspoumonted. i wes wd: 
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DAVENIERE AND CO.—An interim dividend at the rate of 7 per 

cent, per annum on the preference shares f 

December 31, 1890, has been resolved open ie eee eo 
EDISON AND SWAN UNITED ELECTRIO LIGHT.—An interim divi- 


dend at the rate of 7 cent. r 
declared for the past Railtean’. annum upon the ** A” shares is 


EXPLORATION,—The report for the period from the formation of 
eee to December 31, 1890, shows a profit available for 
dividend amounting to £57,596, of which £41,433, equal to 3s per 
ordinary share and £9 12s 4d per founders’ share, has been already 
distributed as an interim dividend, A final dividend of 1s per 
share on the ordinary shares, and £3 10s per share on the founders’ 
shares has n recommended, carrying forward a balance of 
£1,762. After deducting preliminary expenses and cost of office 
furniture, the balance of the premium of 1s per share on the 
issue of the share capital—£1,886—is carried to reserve. 


GENERAL STEAM NAVIGATION.—A dividend of 3s on the ordinary 


fully paid-up shares for th , : nar 
Sannin de. or the half-year ending December 31 is 


GREAT WESTERN COLLIERY.—A dividend at the rate of 15 per 
cent. per annum for the past half-year is recommended, making, 
with the interim dividend paid, 124 per cent. for the whole year. 
The 10 per cent. preference shares will also receive 124 per cent. 


for the year, as they participate with th i ri ivi 
shore Dh win atha. yp pate wi e ordinary in all dividends 


GUINNESS, SON, AND CO.—Interim dividends at the rate of 12 per 
cent. per annum, free of income-tax, on the ordinary stock and at 
the rate of 6 per cent. per annum on the preference stock of the 
company has been declared and are payable on March | next. 


HENRY BESSEMER AND C0.—The report shows net profit for the 
po of £38,089. A dividend of 35s per share, free of income-tax, 

as been recommended, which, with the 15s per share paid in July 
last, makes a dividend of 25 per cent. for the year. £5,000 is to 
be written off the improvements and additions account, leaving a 
balance of £32,306 we carried forward. 


IMPERIAL PROPERTY INVESTMENT.—A dividend for the half-year 
at the rate of 13 per cent. has been recommended, making 10 per 
cent. for the year. The roserve is to be raised to £23,000 by the 
addition of £447, and £684 is to be carried forward. 


INDIA-RUBBER, GUTTA PERCHA, AND TELEGRAPH, — Tho not 
profit for the year was £65,334, Adding £41,236 brought forward 
and deducting the interim dividend there remains a disposable 
balance of £85,770. £25,000 is added to reserve fund (raising it to 
£300,000), and a dividend of 10s per share, tax free, making a total 
payment for the year of 10 per cent. is recommended, leaving 
£39,970 to be carried forward. 


INTERNATIONAL COLLIERY.—A dividend at the rate of 15 per 
cent. per annum has been recommended for the past half-year. 


KING'S LYNN OMNIBUS.—-A dividend of 5 per cent. per annum on 
the past year’s working has been declared. 


LAND COMPANY OF AUSTRALASIA —The usual interim dividend of 
10 per cent. for the half-year ending Decomber 31, carrying for- 
ward £6,000, has been recommended. 


LEEDS TRAMWAYS.—The half-yearly report shows receipts 
£26,399. There is a balance of £6,643, and it is proposed to pay 
a dividend, free of income-tax, on March 1 at the rate of 6 per 
= per annum ; to carry to contingent fund £1,300; and forward, 

LEIPZIG TRAMWAYS.—An interim dividend at the rate of 6 per 
cent. per annum for the six months ended December 31 last has 
been declared on the ordinary and preference shares, payable on 
the 21st inst., at the Union Bank of London. 


LINCOLN TRAMWAYS,—A dividend of 4 per cent on the t year 
has been declared. 3 eas 


LION BREWERY.—The report shows that after writing off £12,754 
from leaseholds, &c., making other allowances, reserving the 
accruing interest on debentures, deducting the interim dividend of 
£3 per cent. paid on the preference and £5 per cent. on the 
ordinary shares, and carrying £3,000 to reserve, making it £115,000, 
there remains a profit balance of £24,783. Dividends of 6 per cent, 
for the half-year on the preference and 7 per cent. on the ordinary 
are recommended, the latter mating, with the interim, 12 per 
cent: for the year. There will be £1,970 to carry forward. 


LONDON GENERAL OMNIBUS.—The report for the half-year shows a 
gross revenue of £352,109, against £343,944. The number of pas- 
sengers carried was 56,845,267, against 53,577,955, and the total 
number of miles run 9,499,175, against 9,362,004. The total 
expenses on revenue account were £331,752, against £312,347. 
With the amount brought forward, the profit, together with in- 
terest and dividends on investments, and £7,000 taken from the 
reserve fund, gives a total of £35,468. It is proposed to pay the 
usual dividend at the rate of 10 per cent. per annum, tax free, 
leaving £1,671 to be carried forward. 


MARABELLA IRON ORE.—A further dividend of 10s per share, tax 
free is declared, making a return for the gens ending Decembor 31, 
of 18s per share, or 9 per cent., adding £3,000 to reserve fund for 
depreciation, and carrying forward £1,023. 

MIDLAND COAL, COKE, AND IRON.—The first report states that the 
net profit on the working of the year has been £51,985. Afcer 
paying £25,350 in disc ng the interest on the debentures and 
in extinguishing £5,300 of the same in accordance with the pro- 
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visions of the trust deed, there remains a balance of £26,635... A 
dividend at the rate of 5 per cent., calculated upon the instalments 
due upon the shares as paid is recommended, writing off the whole 
of the preliminary expenses of £3,434, the interest on purchase- 
money paid to vendors, £4,179; putting £3,000 to reserve, and 
carrying forward £1,230. 

MILLWALL DOCK.—A dividend on the ordinary stock at the rate 
of £3 10s per cent. per annum is recommended, as against £3 an 
cent. for the corresponding period in the previous year. is 
makes a total dividend for the whole year of £3 5s per cent, as 
against £3 percent. for the year 1889. The balance to be carried 
forward will be £1,295, 


NATIONAL STEAMSHIP.—A dividend of 2s 6d per share, tax free, 
on the ordinary shares is recommended. 


NEIL'S BREWERY.—A dividend at the rate of 12} per cent. per 
annum for the past half-year, making, with the interim dividend 
paid, 11; per cent. for the whole year, is recommended. 


NEW EXPLOSIVES.—The report for the year shows a net profit of 
£15,761. There was an amount of £1,034 to the debit of profit and 
loss account last year; and the sum of £4,500 taken out of the 
reserve fund and paid as dividend on March 13, 1590. Both these 
amounts have been charged againgt this year’s procts, thus 
restoring the reserve fund to the original amount o £8,000. A 
sum of £4,500 was paid as interim dividend on June 6, which leaves 
a balance of £4,939 to be dealt with. A further dividend of 5 per 
cent. is recommended, making 10 per cent. tor the past year. This 
will absorb £4,500, and leave £439 to be carried forward. 


PATENTS, MINING, AND FINANCIAL TRUST. -—-A further interim 
dividend of 7s per share, tax free, on the ordinary shares has been 
declared, making a total for the past nine months of 15 per cent., 
eye further dividend of £5 2s, tax free, on each founders’ share 
of £5, 


PRICE'S PATENT CANDLE.—-The accounts show profit for 1890 of 
about £76,000. After deducting the dividend paid in September 
last, and nee. £12,500 for depreciation and £10,000 for 
reduction of goodwill, there will remain about £34,700, A dividend 
of 10s and a bonus of 7s 6d per share are recommended, making, 
with the September dividend, £1 7s 6d per £16 share for the year. 
The amount to be carried forward will be about £10,400. 


SALT UNION.—Tho report states that the amount standing to 
the credit of the profit account for the sale of salt, fuel, and brine 
is £440,719. Further sums amounting to £83,480, Wake. 
the profits earned from carriage and other sources, bring the tota 
amount to £524,200. After deducting the cost of maintenance 
of plant, distributors’ commission, &c., the protits from all sources 
amount to £306,447, exclusive of £1,055 brought forward.  Divi- 
dends for the half-year ended December 31, payable on and after 
March 9, at the rate of 7 per cent. on the preference and of 8 per 
cent. per annum on the ordinary shares, are recommended, carrying 
to reserve £50,000, and forward £2,502. 


SEQUAH.—We are asked to state that the petition to wind up 
Sequah, Limited, mentioned by Mr. Higgins, ().C., in Mr. Justice 
North’s court on Saturday last, the 7th inst., in no = refers to 
the present and existing company of that name, but to the 
vendor syndicate bearing a similar title and now in course of volun- 
tary liquidation. 


SHEFFIELD TRAMWAYS.—-The half-yearly report shows gross 
receipts £120,351 and expenses £13,981, leaving a balance of 
£6,370. ‘The preference charges to the Corporation of Sheftield are 
£1,992, leaving £4,377, which, with the sum brought forward from 
last account, gives a total of £5,204 to be dealt with. A dividend 
for the half-year at the rate of 4 per cent. per annum, free of 
income-tax, has been recommended, placing £1,000 to reserve, 
£1,000 to maintenance of way reserve account, £600 to horse reserve 
account, and carrying forward £1,004. 


SOUTHAMPTON DOCEK.—The report for the half-year shows a net 
revenue, after payment of the interest due on January 15 upon the 
debenture capital and all working expenses for the half-year ended 
December 31, 1890, and transferring £1,000 to the suspense 
account, amounting to £7,844, and adding the surplus brought for- 
ward from last half-year, there is £9,863 available. A dividend 
upon the consolidated preference stock has been declared for the 
half-year at the rate of £3 percent. per annum, payable on Febru- 
ary 21, leaving # surplus to be carried forward of £1,724. 


SOUTH METROPOLITAN GAS.—The accounts for tho half-year 
show a deficiency of £52,301, caused by an increase due 
to the advance in price of coal slone of £638,000, and about 
£15,000 additional for labour, but in consequence of larger receipts 
for coke, and a profit of £16,691 on the sale of investments, the 
exact sum to be taken from the reserve fund to py a dividend of 
13 per cent. is £35,610, including the £6,193 paid to the Gas Light 
Company in the Nine Elms case. The directors state they have 
refrained from raising the price of gas, because they consider the 
pee use of reserve funds is to meet such crises as those through 
which the company is ing. It is stated the profit-s 
scheme, which was introduced for the purpose of “attaching the 
men to the company,” and which was the immediate cause of the 
s*rike, has uced the desired effect. In the two last half-years, 
to assist in liquidating the ex of the strike, the shareholders 
eonsented to a reduction of the dividend to 12 per cent, 
directors, it is stated, now feel that it is not just to the share- 
holders to take from the reserve fund solely for the benefit of 
the consumers ; they have therofore decided to recommend a divi- 
dend, not of the full amount of 13% per cent., but of 13 per cent., 
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to be apportioned in the usual way, which dividend they state 
there is every reasonable prospect of maintaing. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—A dividend of 
15 per cent. (£1 16s per share) in addition to the 5 per cent. aventy 
paid, making 20 per cent. for the year 1890, has been recommend 


UNITED STATES DEBENTURE.—The — made up to January 31, 
states that the net revenue account, after payment of all expenses 
cf administration and interest on debenture stock, is £92,550. 
£34,026 is to be placed to reserve, which, with £33,974, being the 
net premium derived from the issue of debenture stock, will raise 
it to £68,000; and a final dividend on the ordinary shares of 6} per 
cent., making 10 per cent. for the year, is recommended. The 
holders of the founders’ shares will entitled to a dividend of 
£67 10s per share. After providing for these payments there will 
remain £24 to be carried forward. 


URANIUM MINES.—At the annual meeting the report presented 
showed a profit balance of £3,439 on the year’s working. This 
being the first year of the company’s operations the directors did 
not Seana the payment of a dividend, but suggested that the 
balance be carried to the credit of the present year. 


WwW. B. FORDHAM AND sons.—A dividend of 12} per cent. per 
annum for the half-year ending December 31 is recommended, 
making 10 per cent. for the year, writing off £1,000 from goodwill, 
and carrying forward £1,985. 


WILTSHIRE AND 00.—A dividend of 6s 6d per share free of income 
tax, being at the rate of 13 per cent. per annum for the six months 
ending 3lst December, 1890, is recommended, making with the 
interim dividend of 5 per cent. per annum paid 12th August last 
for the six months alin 30th June, 1890, 9 per cent. for the year. 
£700 is to be placed to reserve, £2,000 written off business purchase 
account, and £1,200 carried forward. 


WOKING WATER AND GAS.—A dividend at the rate of 34 per cent. 


per annum is recommended, a balance of £107 being carried 
forward, 


MINING COMPANIES. 
BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
per share, amounting to £96,000, for February, has been declared 


on the 960,000 shares of the company, and will be paid on 
February 15. 


STANHOPE GOLD —The company have received the following 
telegram from the head office of the company in VPietermaritz- 
burg :—“ Have declared a dividend of 10 per cent. payable to all 


shareholders registered on February 7. Will be paid on the 11th 
day of March.” 


NEW COMPANIES AND CAPITAL. 


CITY OF LONDON ELECTRIC LIGHTING (PIONEER).— Letters of 
allotment and regret have been posted. 


Ghe Commercial Dimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has been more favourable for field work during the 
week, and some progress has been made. Of the growing crops 
the accounts continue favourable. The thrashing out of grain has 
also been facilitated by the drier state of the atmosphere. As yet, 
however, the supplies of English wheats contain but a very small 
proportion of good dry samples. Where such are found they com- 
mand fully steady prices, and are firmly held. Foreign wheats 
arrive in very moderate quantity, and are very firm, at rates 
current a week ago. Strong fine Russian wheats are in narrow 
compass, and tend against buyers, the bulk of the Russian supplies 
on offer, being of r undesirable quality. New Zealand wheats 
have cold firmly, the supply on offer having been reduced a good 
deal by the recent purchases from France. Altogether, however, 
transactions on the spot are upon a very oli scale, 4 
fair amount of business has been done in cargoes at generally 
firm prices. One of Victorian, February-March shipment, 
sold at 378 5 one of Australian, at 37s net; and also at 
36s 9d; New Zealand, off coast, sold at 36s 74d; Californian, 
— thipment, at 378 9d. Several cargoes of River Plate wheats 

vave Changed hande, at 35s 9d for prompt shipment, by steamer, 

and 368 by sailing vessels. A fair amount of business has been 
done in Indian wheats. No. 1, Bombay, April-May shipment, to 
Havre, sold at 37s to 37s 3d, and same a of shipment to Hull, 
at 37s 6d to 37s 9d. For London, soft red Calcutta sold at 33s 64 
to 338 9d for March-April shipment, and 32s 6d for June. For 
flour there has been much demand at Mark Lane, and American 
is barely so well supported, as there are offers from the other side 
on easier terms. The statistical position of breadstuffs continues 
very strong, and the recent movements of supplies have tended 
to further conduce to the stability of the positions, The 
imports into the United Kingdom last week were again in very 
on een os ee — - deliveries from home 
» the aggregate fresh su ire- 

ments. To the eatin of w ae See en ee 
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and prices have harden 3d per qr. For teal the ta ~~ 
been a good inquiry, business resulting at former rates. The 
quantity on passage has further » and is now about on a 


THE ECONOMIST. 


[February 14, 1891. 


par with that of last year at qurenpenting date. 
afirm market for maize all the week, 

higher. 
to stiffer 
fully 6d dearer, with a further upward tendency. For beans the 
demand has been quiet, and prices are unaltered. There have been 
large arrivals of oats, amounting since last Friday to 90,000 qrs., but 
prices are upheld, and there has been a fair demand. 


There has been 
and prices close again rather 
For arrival, several cargoes have changed hands at full 






































rices, but to-day the tone was dull. Canadian peas are | 


{ ! | 
Imports. | 1890-01. | 1880-90. | 1888-9. | 1887-8, 
| owts. cwts. | cwts. | owts. 
Wheat (23 weeks to Jan. 31) ....0+-.seee00 27,121,390; 27,652,700) 29.504,300, 22,418,092 
Flour a ca. Th palpeedhneneente 7,118,000| 7,142.70), 7,059,600 8,654,527 
| 34,289 80¢ 34,795,400 36,563,900 $1,072,619 
Add week ending Feb. 7—Wheat ...... | 708,700, 577,000) 319,000) 608,367 | 
BIOUZ....000000-cserccccece vovence: mecesoces ime 424,400 292,000, = 210,00 | 812,709 
Total importe 24 weeks ........| 36,372,900! 35,661,400 37,092,990 31,993,695 
Lees exports—Wheat .........cceesrreseerees | 123,00 117,600 155,000 255,000 
BRQUE. 0. 00c0cvcccrvccneeccesvess vescceceoeesooe 61,000, 69,00 0 72,000, 80,000 
Net imports.......csecssseecssseees . | 35,188,900, 35,477,800 35,865,900) 31,658,695 
Add to this the estimated sales of } 
home-grown wheat ........ sdecinanalinl | 21,635,000 18,725,000 17,424,400, 22,700,000 





va.| 56,823,9.0) 54,202,800, 54,290,300, 54,358,695 
cm { 


Twenty-four weeks’ home supplies 


























Average price of English wheat, per’ 6 4 | os @ edisa 
SURSEEE csdoessosvseniinibaandon vee, 82 6 | 2 9 | 997 | B 5 
POF OWE cerrccrerrccccrrvsrenneroreseresees |} 7 6; 610 {| 6 9} 7 Of 

| bushels. bushels. | bushels. | bushels, 


“ Visible supply” in U.S. centres.........| 23,359,000 23,608,800 34,190,000) 60,600,000 
Do __do = in owts...| 12,516,000) 18,004,700) 1,318,000" $2.410,000 


“COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure), in the six 

weeks ended February 7, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 

















~QUANTITIBG SOLD. ~ AVBKAGS PRICK, 
Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

cinema 6 eS | eocenetenesiniaoesel 
1£91. | qrs bsh, qrs beh qrs beb| ed | e Se: e d 
Feb. 7..| 77,358 2| 96,096 4] 16383 0' 32 5 | 8 5 18 0 
Jan. 31.,} 103,416 3] 140,842 7] 20836 7 $2 8 | 2810 | 18 0 
24.) 106,196 0 | 140,011 6] 21,366 5| 3211 | 2 6 | 18 0 
17...| 97,963 5 | 138,889 1] 38,724 7| 32 9 | 2% 6] W 9 
10...| 65,824 6| 112051 4] 16676 2) 32 8 % 5 | 7 6 
3...| 37,959 0 | 63882 4] 11,371 4/| 33 7 | 2 5] 1711 

— } } } 
1890........ | sais. £{ 699396 4] 18458 1, 29 9 | 3110 | 18 7 
BEND sccnaese 6L,682 2{ 84,891 7 G21 3; 20 7 | 64] 16 7 
1888... | 5495 5| 56808 4] 9A1d 7) gv 5 | 30 1 | 1510 
WSF | 9803 B) TOS 7) Wis 7) BG | 2 7 | i610 

i P \ | 


THE IRON AND COAL TRADES. 


The pig-iron trade of the North of England continues quiet, 
neither buyers nor sellers appearing anxious to do business at 
present quotations. 

Our Middlesbro’ correspondent writes: — Shipments and 
deliveries of pig-iron are now taking larger proportions. The 
former, #0 far, exceeds by 15,000 tons the same period in January, 
but prices do not respond correspondingly. Buyers are holding 
back in the expectation that the relighting of the Scotch furnaces 
might have a depressing influence. No. 3 Middlesbro’ is quoted 
to-day at 42s for promptand 44s to 43s 6d for forward delivery, but 
there is little obtainable for later delivery. 

There is little change in the Glasgow market. It still appears 
as if there would be some difficulty in obtaining men for tne fur- 
naces, which are to be blown-in in the South of Scotland. Business 
in warrants to-day was done at 463 6d to 463 bid cash, 46s 8d one 
month ; buyers 46s 6d cash, 46s 74d one month ; sellers 4d more. 

The hematite trade in the North-West is less firm, warrants 
being quoted about 51s 5d net cash. In the North the finished 
iron trade is quiet, and there are signs of prices relapsing. In the 
Lancashire manufactured iron trade hoops average no more than 
£6 5s, and sheets £7 7s 6d to £7 12s 6d. The steel trade in the 
North-West is quieter. Rails are quoted £4 15s net for heavy 
sections, but business is reported at £4 12s 6d, although buta 
small trade is doing at any price. Sections are £6, and colliery 
rails £7. In steel, shipbuilding plates are at £3 2s 6d, and angles 
£6 2s 6d to £6 5s, with boiler plates £7. 

Writing as to the foreign trade, Jron says :—“ The Austrian iron 
trade shows more animation. While, however, the condition of 
the pig-iron market is satisfactory, that for finished iron is less 80. 
Owing to German competition, prices of manufactured iron have 
had to be lowered. The Belgian iron market remains in a depressed 
condition. There has been a little more demand during the week, 
but prices are so low that ironmasters do not care to contract for 
more than small parcels, and then only when hard pressed. On 
the whole there is a slight improvement in the French iron market. 
While there is still a weak tone in the Nord, more firmness is 
reported from other departments and at Paris. There is very 
little change in the German iron market, but rather more anima- 
tion is showing itself. The German imports of iron and steel and 
machinery during the first eleven months of last year were 519,552 
tons, compared with 405,002 tons in the corresponding period of 
1889. The exports amounted to 933,186 tons in 1890, against 
992,681 tons in 1889.” 

The coal trade in the Newcastle district shows reduced prices. 
Best Northumberland steam coals aresold at 11s 6d f.0.b in dock 
or river; some good sorts make only lls to lis 3d, and secon- 
dary 10s 3d to 108 9d. Small steam coals have a poor sale at 48 
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to 4s 6d. Cardiff quotations are :—Best qualities, 15s to 15s 6d: 
good dry coals, 15s 9d to 148 6d; and Goa aoe 123 9d to 
13s 3d. Best househeld coals are quoted at 15s to 153 9d. No. 
3 Rhondda, large, 14s 94; through, 123 9d to 133; and smal! 
10s 9d. No. 2 large, 12s 6d, and through 10s 64. : 








THE COITON TRADE. 


LIVERPOOL, February 12. 


Cotton has been in small demand throughout the week ; prices 
have been irregular and favouring buyers. Quotations in some 
instances show 7d per lb decline. In Sea Island more business 
has been done. Quotations are reduced 4d to 3d per lb. For 
American the market continues dull and irregular, and only a 
limited business has’ been done. Quotations show ,d4 per Ib 
decline. In Brazilian the business has been very limited at a 
general reduction of 4d per lb. Egyptian continues in limited 
demand, and in buyers’ favour. Quotations are without change. 
Peruvian is in fair request, but prices are somewhat irregular, and 
quotations are partially reduced y¥4d per lb. African is neglected, 
and quotations are reduced ad per lb. East Indian has continued 
in limited demand, and prices have been irregular, favouriag 
buyers. Quotations of Broach are reduced ~,d per lb. 

“ Futures.”—The market continues quiet, aad cole a moderate 
business has been done. The closing quotations generally show 

rtially 1-64d per lb decline from last Thursday’s Circular rates. 

he closing values are:—Delivery: American, any port, l.m.c., 
February, 4 60-64d to 4 61-6id; February-March, 4 60-64d to 
4 61-64d; March-April, 4 63-64d ; April-May, 5 3-64d to 5 4-64d; 
May-June, 5 7-64d ; June-July, 5 10-644; July-August, 5 12-644; 
August, 5 13-64d to 5 14-64d; August-September, 5 11-64d to 
5 12-64d; September, 5 12-64d ; September-October, 5 9-64d to 
5 10-64d; October-Novemter, 5 8-64d; November-December, 
5 7-64d ; December-January, 5 7-64d per lb. The following trans- 
action has taken place in Egyptian :—Delivery: f.g f. (New 
Standard) March 64d per lb. 
The amount of cotton forwarded this week is 77,026 bales, 
and actually exported 7,008 bales. The increase of stock this 
week is 56,200 bales. The sales amount to 38,370 bales, of which 
4,870 are on speculation and 5,070 declared for export. 
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Smyrna,Greek, &.|... | @ | 44) 49. 5 | 5h] 5 5h) 53! 4§ | Bel BY 
Fiji Se sation, &e. | | | | | bssces | , 
ea Island....., rn ee a oy ee. Geen, eee a ee | ee ree 
Tahiti Sealsland., | ... as | 8} 9 | OF oh oe | 10 | 11D | oe | OF [At 
Peruvian—Rough eae .. | & 8h! 9 ea} one 1 | OW Pa ( Ot 
DittoMod Rough | ... |... | 62) Ty TH) a |) oe | TH Oh} 6 | OR | 7h 
Ditto Smooth ...| .. | 53) 5 5g bh, GE] 6 | Gh OR; SE | 58, 6} 
oa Sea Island... | ... | 8 9 . 9 10 ve Me + woe | ate | 2 
MOMMIN, Rocicsecsseaey | one | bee 1 te Te 6 oo oo. | 5B | 5 
East Indian. | F. | G.F.! o FGd F.G. Fne.| G.F. F.G rac. F. IF: ; 
Surat—Hingungh’t) ... | 44) | Ate) we |e Bylo) ccs} ove | OER cae {ace 
Sra poes | Ht) Hl AT a al iB! =| Aa a 
° ¢ ac . one ee 3 r { . | ese wee | 
Dhollerah ......... Bye SHE) BH) 4 | ae 4B) 4G 4! 40 | Se 4% aa 
ar oa 31s i. Hy at ' o <i ‘* ‘f a is oe ae 
andeish......... 3 ‘ oe: 3 ) die) Ave, 47 
Bilatee ............ | oon | con | BB} Ore, Gita coe | cee.) Gite ne} cee | Gam 
Veravul, &¢. ......) Sie Bie) vee | BEB) vee | nee |) Bie wee | cee | Bae) one | aoe 
= eee 3it 4 ont re 433% cos | ose 4 3 } ose 
AO secvecsesccdece coe | woe |} cee | SBT. ose coe | ee | cor | ove Fes 
Bengal .............., we | SR] 8h Sie SHE At |) we 4 | Mite) om | | OP 
Madras—Tinnevlly | 44 sg) 4% MB we | oe | Sh; Si, «| SHB 5h)... 
ee a ae ee ee ee ee 






1891. 1890 
bales. bales. 
Imports from Jan. 1 to Feb. 12... =a 724,748  reccoccorese  . 658,290 
Exports from Jan. 1 tc Feb. 12.... eae 54,089 —o.sessovne. 52,623 
oe ee eee -. 1046660 , eve 1,013,670 
Consumption from Jan. 1 to Feb. 12 w.sse.ceseeneeee 523,847 500,340 
These figures show :— 
An increase of imports compared with the same date last year of...bales ~s 


An increase of quantity taken for consumption of ........ 
An increase of actual exports Of..........0eeerererereeeee 
An increase in stock Of ......s0cesseesereere 


In speculation there is a decrease of 11,340 bales. 
The imports this week have amounted to 140,232 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(includin 
bales at the corresponding period last year. 


1,470 
$2,990 

















cable advices to date) ie 250,000 bales, against 158,000 | the market, but while competition for the better classes of combing 


MANCHESTER, February 12. 


The market this week has not ehown any change for the better. 
In all directions buyers continue to act with extreme caution, and 
current rates paid only for comparatively small quantities. The: 
weakest feature of the trade is the continued inactivity of the 
great Eastern outlets. The South American markets are also 
much in the same condition. For elsewhere merchants have not 
purchased at all freely, and have merely supplied such wants as 
were absolutely imperative. Not much progress is reported in 
export yarns, and stocks in spinners’ hands are becoming incon- 
veniently large. Prices easier, but the general inquiry has hardly 
been sufficient to test real values. Manufacturers have again done 
little, and medium counts of twist and weft cops lower to the 
extent of 4d per lb. Twofolds have also declined jd per Ib, 
and Bolton counts, though not quotably reduced, have invariably 
leaned in favour of buyers. Business in all the cloth departments 
has been slow and unsatisfactory, and the stoppage of looms is 
ry extending. For India and China staples few practicable 
offers have been met with. Printers, both of the finer and coarser 
reeds, have been very quiet, but there has been a moderate mis- 
cellaneous demand in plain and fancy goods for dyeing, bleaching 
and finishing. Domestics, Mexicans, T’cloths, and long cloths 
have moved slowly, and previous quotations only obtainable for 
standard makes. To-day there is no relief from the prevailing 
depression. Speculative buying is entirely absent, and the orders 
in the market are on the most retail scale. Prices, though nomi- 
nally unchanged, are barely steady. 


(I.) Comparative Statement of the Cotton Trade. 


































| Price, Previous Weeks in 1891. 


| Feb. 


| 


Price,, Price | Price | Price, Price 




















> | Feb, | Jan. | Jan,; Jan. | Jan. 
| 4802-5 5. | oo] ah] | 8. 
‘ea dja disdisdedad 
Raw Cotton—Upland middling...... perlb) 6 4/2} 0 5 | O5y, 054 O54 0 5} 
— Ditto, good middling..........9 64,0 55,0 5g 06 5h O 5 0 5% 
—_ Pernambuco fair............... } 0 5} 0 563) 6 * 0 5}2 GO 54 O 5} 
_ Ditto, good fair ............../ 0 64/0 610 64 0 6 06% © 6 
Yarns—No.40 Mule-twist fair,2nd quality, 0 94 0 at 0 9 0 9% 0 0 9 
— No.3) Water-twist ditto (0 8G 8 0 & GO 8% O BEC 8 
26-ia, 66 reed, Printer, 29 yds,4 lbs20z8 4 0)4 0,4 0,40 40°40 
27-in, 72 reed, ditto, Slbs20oz8 5 09)5 01/5 0,56 0 6 0,5 O 
89-in, 60 reed, Gold End Shirtings, 874 | 
Fards, S TOS 6 COB <ccreescessereceseorencaverel 6 AOE ¥ 8.1 F S42 9FcStF B2y 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 0'8 8 68 48 SB 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 9 10819 8\9 8:9 8,9 8 
89-in, 44 reed, Red End Long Cloth, 36 | 
PAPER, O TOG wei ccsccdesceresonsesusscescwiieunes 510556 01:6 060 60 60 
(II.) Comparison with Previous Years, 
| Price, | Corresponding Week in 


Feb. 13,) re 
| 1891, | 1900. ; 1889. | 1883. | 1887. | 1886, 























isd |e die dje dis died 
Raw Cotton—Upland, middling...perIb| 0 418 0 64 € b% (5% O 5h O 43 
_ Ditto, good middling ...... | O 5k | 0 6% 6 51S & big O 5¢ O BR 
_ Pernambuco fair ............| bt 0 6% O 6, O68 O5% 0 5A 
_ Ditto, good fair............0. 10 646 63.06 64 0 64 6 Sig 0 5% 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9} 0 9; 0 9} 0 ‘t 0 3§ 6 &y 
_ No 30 Water-twist, ditto |}0 8} 0 9)0 83 0 & 0 8 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs2o0z8; 4 0 (4 3 }4 16 40,4 0:4 1h 
27-in, 72 reed, ditto, 5ibs2oz/5 @ | 5 3 5 1h 6 0 41065 5 0 
89 in, 60 reed, Gold End Shirtings, 37} | | 
Vadis, © T 6 CNG ca. cecececscatagneves vendee {7 14'7 44 7 0; 610) 6 9° 6 7% 
40-in, 66 reed, ditto, ditto, 8 lbs 120z...;8 0 -8 &| 710) 7 9 76:7 64 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs...|9 15/9 44.9 8° 9 U0 8 74 8 7h 
39-in, 44 reed, Red End Long Cloth, 36 | 
YAFAB, 9 1DG....cccrccsrereorersesreseeeeseess 15103 |6 156 8'6 3;6 0 6 5 





THE WOOL TRADE. 


The English wool trade is still quiet. The prices in the country 
remaining higher apparently than users’ ideas of value. Only a 
dragging trade is thus being done, spinners refusing to buy except 
for immediate requirements. 
Our Bradford correspondent writes:—Business continues 
unaccountably slow in our market. Little or no stimulus has been 
supplied to prices by the firm and spirited tone of the London 
wool sales. Very little wool at the sales is falling to Bradford 
buyers, values being distinctly higher than can be realised at this 
end. Merchants and topmakers, although their stocks are low, 
sell with great difficuity at old rates. In English wool there is the 
same indifference on the part of buyers, and late prices are poorly 
sustained. Skin wools and shorts meet a moderate inquiry, and 
mohair and alpaca remain about steady. The export yarn trade 
is far below the average, two-folde for the braid trade being 
especially neglected. In pieces there is some little business in 
dress-goods for the home trade, but export houses are quiet. 
Machinery in the district is far from being thoroughly employed. 
Writing as to the London sales under date February 12th 
Messrs Charles Balme & Co. report as follows : — “‘ The 
uantities offered to date are as under: New South 
Jales, 52,841 bales; Queensland, 25,407; Victorian, 43,717 ; 
South Australian, 22,137 ; West Australian, 1,961; Tasmanian, 
24; New Zealand, 9,389; Ca 14,442; Natal, 7,001—total, 
176,919 bales ; of which 7,810 bales have been withdrawn. Owing 
to fog, the sale of the 7th inst. and the following auctions in 
succession were postponed, while a re-arrangement of the later 
catalogues of the series has resulted in a curtailment of the pro- 
ramme—which will not now extend beyond the 26th inst.—by one 
ay. The export demand has continued to be the chief feature in 





merinos and crossbreds generally has been fully sustained, and 
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— ly so as regards the descriptions suitable for the trans- 
atlantic Saemaien the volume of continental inquiry for middle 
and low grade greasies, and faulty wools of all kinds, has some- 
what shrunk—-with the result that the values of such sorts have 
latterly slightly weakened. The extent of the machinery now 
running involves, it is understood, a very considerable turn-over 
in raw material, but the circumstances of trade are reported as 
difficult, and the margins of profit as much reduced, so that 
consumers at large are careless about supplying themselves ia 
advance of actual engagements. The latest Australian news in 
reference to the dimensions ‘of the present clip would seem to 
show that the earlier estimates of the supplies from that quarter 
may prove to have been pitched rather in excess of the probable 
out-turn. 



























COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday, 

SUGAR.—There has been more business done than of late, with 
prices in several cases 3d to 6d higher. Beet for February 
delivery, at one time active, was afterwards unsettled, closing 
however, at anadvance. A good deal sold to cover ‘‘ bear” sales, 
and there are further reports of American buying. Estimates of 
production now appear to be about the same, or not much in 
excess of the previous season’s. The great falling off in the 
imports, as well as of refined, during January are ac- 
counted for by the severe frost. A few Java cargoes off the coast 
have sold at a recovery on last week’s rates. est India has sold 
more readily for crystallised, including 171 barrels 2,415 bags 
Demerara, by auction, at 16s 9d to 17s 6d, with syrups at 13s 9d, 
and the same prices paid by private contract. Refined is now less 


The following is a list of the current series of London Colonial 
Wool Sales :— 





—_. Sale Pmpt. ane @ Te Foreiga active than during the early part of the week. 
; b. Buyers. Buyers. Total. . 
2, aaa ns tae ae inte "2.150 ene 188 sited 5,308 | Imports and Deliveries of Sugar into London from commencement of the year to 
..H. Schwartze and Co ........ payers co a 5,400 ...... 7.200 February 7th with Stocks remaining at the latter date. 
2 ...Edenborough and Co. .......1 . TL wae 4,500 ...... 8,700.0... 13,200 
29 ...Jacomb, Son and Co.........++4. i oes Sa Shiass 3,400 ...... 9,000 ...... 1 400 1891. 1990. 1889. 1888. 
3% .. Buxton, Ronald and Co.......1 ...135 su. 4800 ...... 8,300 ...... 23,100 Tons. Tons. Tons. Tons, 
21 ...H. P. Hughes and Sons ,,..... eS 4,700 ....0 TIER -pe0ses 12,381 —— sopesencsansonnpes ey toe pa ose ao vee aon 
WR ie oh wort & Shien. mck. cuxds ake’  diiakess Kuadseetcl ee ween , ow «2 . oe : 
2 ...C. Balm tg ee Bae Siege” Me ‘sigens 10,080 .... 14,150 BtOOk 2. rcocccssoscereeceee 31,100 ... 45,500 ... 38,000 ... 58,800 
3... H. Sueeeee OOO. si si EP eis OTRO: icc cee GRO con 14,400 Stock, United Kingdem 122,300... 162,500 ... 158,300 ... 207,700 
4 ...H. Irwell and Co, cece ceseseved ve 1B coveee 3,000... 5,800 ...... 8,800 MadrasJaggery,percwt 9/9 10/0 ... 8/6 9/0 ... 10/6 10/9... 10/0 10% 
Salar Tlonze GF Oo. secccaccecoed 0s cen. 5. anenee _ alien — Saami ame oon. — India 1608 4a = a a a. a are aut as 
i yerbury ...... E ccs RW Secs. SOD deme , scents ae erars... ve /0- 0. 16h aks f 
, "Windeler a ipeeres Snomthl Ae escente aoa nee BRS eves 1,594 Beet, 88 per cent. f.0.b. 13/6 13/9 ... 12/14 12/3 ...13/9 13/10}... 14/314 
Thomas and Cook.....,.....0001 0. « ER past 570 Fine French loaves, f.o.b. 17/0 17/3 ... 16/3 16/6 ... 17/74 18... 17,0 17/3 
6 ...C. Balme and Co. ..........0000 De sce 01 execs Da Sekees oO ae 14.800 Java afloat, Nos, 15 to 16 “ 15/3 ... 15/3 15/6 .-. 16/6 16/9... 15/015 
9 ...H. Schwartze and Co.......... DD est {  dnoses 4,100 TEGO | wees 000 Tate’s Cubes, No. 1...... 9/9 [ae oe 216 ... 20/99 
10 ~~deunacongh eos So. nema ai = wees * ee 9,400 ...00 3,400 P B Se eee Snetaiited aditcaie 
ll ...Jacomb, Son, and Co, ......... i eee eee enang.—Dy priv 4y/ rys 1 80 a 
eer ae “ee % covmse we ete 15s 3d; 100tons Native, to arrive, at 10s 3d, for London. 
SEs dare wast tooo eS Egyptian, —500 bags eyrups sold by private contract at 11s 
Willans and Overbury ........ a ie | hele + nds ctu: ib. eel Jaggery.—500 tons Cane reported for arrival at 9s 104d, May- 
14... PB. Hughes and Sons lie sp Oe <item... eld Mdatite Pndap. * -nsnieb June shipment, for London. 3G, 
H. Schwartze and Co. ......... Se enna A NE SR! see Java.—Three cargoes Java off the const, 3,900 tons, have sold: 
16 ...C. Balme and Co. .......:00000 BMI cetenslnncin ok DRUGS SUE) eens two, basis, at 15s 14d, U.K. ; one, at 15e 3d, open charter. 
17 ...Jacomb, Son, and Co. ,..,..... Bik. BD . cocone Refined._The market is now uiet, at the i 
‘denborong ge gern: | a maeerey eae ere re are at q € improvement upon 
ig Gaston, needs ide din Sedna | oli © wie some kinds of goods as quoted. Latest sales of Foreign include 
10: .. Bhemad amd Cooke... ..ckie Bb. Bs ceces § cee caine Say’s Paris loaves, at 178 3d, forward ; fine cubes quoted up to 
ee ery wn Ree kee SO Mie shame 18s 3d. Russian crystals, 14s 7d, f.o.b. ; Frenchcrystals, No, 3, 
2 ...Windeler and Co. wcsccced a 6 woe eat chia Ja 15s 6d c.f. and i. 
H. P. Hughes and Sone ..... : doc 080 00ees ites | gts Beet Sugar for early delivery advanced 4id to 6d since last Friday, 
MRE fone? Siren ci puraeatiahndiipemmaineant ps7 tly through purchases to cover “bear” sales. German 88, 
23 + Buxton, Ronald and On i: : sax teats one sana neue rasag? is wre. ~ 74d to 138 9d ; March-April, 13s 44d to 
acomb, Son, an CO. ...cc0ce4 vee FD — cesees see wenn wee wenn r cwt, f.o.b. 
Oe i Fn i I neritic lana noe micenantie pe z 
I ek Ean oe. i 'itess ais ninsen ded | iia RUM.—The total sales do not exceed 250 puncheons, all 
SS ccths oe and oe sean 2 GES elieGt id ates! eee eee Demerara, at Is 10d to 1s 104d, with a few fine at 2s to 2s ld per 
five ste. oS proof gallon. There is a relatively small stock of Jamaica here. 


cocoa.—A steady demand has prevailed for West India, and not- 
withstanding the increased supply, prices experienced slight 
change. Of 4,923 bags Grenada, by auction, fully 4,000 bags sold, 
at and afterwards: ordinary to middling, 54s to 57s 6d; fair to 
good and fine, 58s to 628. Some of the better kinds went in favour 
of the buyers. 958 bags other West India, included Dominica, St 
Lucia, &c., at 49s 6d to 55s ; a few good to fine, 58s to 65s. Of 2,409 
bags Trinidad, about two-thirds sold at 61s to 65s 6d ; with fair to 
good and fine, at 66s to 77s; and a few superior, at 99s. 365 bags 
Ceylon sold at 4s to 5s decline, from 100s to 105s for greyish to 
gee fair. One lot fine, however, realised 115s. Of 2,308 


oreign descriptions, a small portion sold at 56s to 58s for fair 
fermented Bahia. 


COFFEE.—The moderate supplies suitable for home consumption 
offered by auction have found buyers, in most cases at rates 
to the highest paid last week. 90 casks 29 barrels 13 bags Ceylon 
went as follows: small, as in quality, 102s to 105s; a 
palish to colory, 104s to 108s; good middling to fine bold, 108s 
to 115s, a few very fine upto 119s. 3,220 bags new crop East 
India, all sold ; Coorg, 104s; medium, 104s 6d to 106s; bold, 107s 
to 1lls 6d ; Mysore, medium, 104s 6d to 106s ; bold, 107s 6d’to 108s ; 
Naidoobatum, 104s 6d to 110s; Neilgherry, medium, 105s to 
107s 6d; bold, 108s to 112s 6d; small sizes, according to quality, 
99s 6d to 105s. 8 casks 706 barrels 436 bags new crop Jamaica 
found buyers: middling to good colory, at 103s to 112s 6d; fine 
ordinary to low middling, 93s to 102s; ordinary to fine ordinary 
mixed, Sls to 92s. 2,602 bags Central American all sold: Costa 
Rica, colory, 104s 6d to 109s for London cleaned ; Guatimala, 
102s 6d to 109s; New Granada, 103s 6d to 1093 ; greyish, 1003 6d 
to 106s 6d, and pale, 96s 6d ; mixed Savanilla, 963 6d to 99s. 2,967 
bags Brazil part sold: Santos at 79s to 84s 6d; and the better 
qualities, 85s to 90s, quay terms. The first sale to be held on 
account of the Netherlands Trading Company is declared for the 


3rd prox. In the Terminal market the business has been rather 
limited, but at firmer rates. 


Imports and Deliveries of Coffee in London February 7, with Stocks on hand. 
: 1890. 1889. 1888. 





JUTE, FLAX, AND HEMP TRADE. 





The Jute market is again more steady. During the week the 
reported business has not exceeded 8,000 bales. FP 2, January 
shipment, at £12. RB 1, February-March, £13 12s 6d. KMC, 
double triangle, £10 7s 6d London, and for Dundee at £9 10s to 
£9 12s 6d ; first native marks, £11 17s 6d. 


From Messrs Wilson and Berg’s circular, Dundee, February 
10th :—‘' During the past week the most important feature of the 
jute market has been the further fall in the Indian exchange, but 
as the market for loose jute at Calcutta is very firm, this has 
brought about little or no change in prices of jute for shipment. 
Some shippers who have jute on hand have offered parcels at a 
slight reduction, but for fresh contracts there is almost no altera- 
tien in price. Advices from Calcutta by mail report small stocks 
at time of writing, and eager buying of common jute by the mills 
in prospect of increased consumption. 


**Consumers have been getting forward supplies of Flax pretty 
freely of late, and are thus independent of spot stocks. Mild 
weather has again set in in Russia, and the navigation remains 
quite open at Reval and Libau.” 


Manila Hemp firmer, in response to the last telegram advi8in 
an advance to £32 15s, f.o.b. The last sale here was at £36, Cf. 
andi.,and now £36 10s the nearest value. Receipts last week 
were 17,000 bales. 





THE LEATHER TRADE. 





The trade in leather is steady, but not active ; a good consump- 


tion is going on, which keeps stock low, as the supplies of fresh — T 

leather come forward slowly. Light English butts, light dressing eeeetet Ssones edesquooctepsenssosasues 2.910 pa O30 we Teno eee 1310 
hides, English horse hides, and light calf skins are wanted. Prices Delivered forhomeconsumptn 2170 .. 1480 .. 1,280 ~ 1520 
radiate. aS .¥ ., en Se eeheeal ies RE ene dane 5 ks es ina 





seerecessercreeccescs-ece OOO ., LLSAD. .. . 7,460 
Price mid.plant.Ceylon.. per ewt 105/ 107/ ...103/ 106/.. 84/88/ ... 81/ 85/ 
Delivered last week, 660 oe against 840 tons in 1890, and 490 tons in 1889. 


p.m. 

Feb. Mch. Apl. May. Jo. July. Aug. Sept. Oct. 

Fair Channel Rio, type2 78! ...76/ ... 756 75) ose 74] 28... «+ 10/3 ... 68/ 

Santos good, type C ...79/6... 77/9 .... 77/3... 17]... 75/6... 14/9... 73/9... 73) «6 70/9 
Closing Prices on the Metal Exchange To-day. 





" THE SILK TRADE. 
No change in quotations, but market very dull. 





TS 
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TEA. —Prices of common China congou are lower, owing to WHITE PEPPER.—The improved demand has subsided, 66 bags 
piminished speculative operations registered through the Clearing- Singapore, in public sale, witharawn at 74d. 130 bags Siam and 
house, viz., 27,500 half-chests for the week. To-day good com- | 320 bags Penang out ; one lot of the latter sold at 5$d per Ib for 
mon black leaf is 7;,d to 73d, March-April, 73d per lb, May. The | good. 

Indian ers aed next two months. At the public sales, NUTMEGS.—No Penang offered. 

ce se Hat Ka oo w Tike — oe - a 28 2d to 2s 11d ; small, 23 to 2s 4d. 
5 74d. sales of Indian, 32, : 5 

packages, went well, but towards the close the competition was saves.—-There have act bev any -palitie Golem, HOURS pay th 

not so strong. 12,876 packages Ceylon sold with spirit. Broken paid for fair by arate pene ; 

teas are in limited supply, and wanted. Pekoes, at and under GINGER.—Cochin of previous season’s import being pressed for 

1s per lb, were in great demand. sale, prices are lower. 1,994 packages partly sold at 2s to 4s 


: ait 4 decline: rough, 26s to 293; fair, 33s 6d to 37a; cut, small, 41s to 

ee ee, ae. a Pe ee steamer a - 41s 6d ; mediums, 498 6d to 503 6d; bold, 80s; half-cut, 44s to 
angoon, « ,000 , uary, \ab 18 or Bremen, and one o . 2 ‘ 

3, aed March, off the coast, at 7s 4id for Bremen. ’ 48s ; ends, 263 percwt. 40 bags Bengal, part sold at 18s 6d. 41 


y : barrels Jamaica were bought in. 

SAGO » very wa Of 120 bags, by auction, half sold at 14s per PIMENTO is firmer. 344 bags, by aution, brought 2jd to 2}d per 
ewt for large sort. ; lb for common to fair quality. 

TAPIOCA inactive, with a good deal in course of landing. 389 bags CHILLIES.—66 bales Zanzibar were chiefly bought in above the 
medium, by auction, were bought in above the value. value, 

BLACK PEPPER.—Private contract business hus been upon a small FRUIT.—A few sales have been made in currants at the rates of 
scale. At auction, 133 bags were taken in, excepting one lot, which | last week. — There are not any indications of French demand. 
brought 49d for grey. 200 bags Penang part sold at 33d for Acheen. | Raisins quiet. Sultanas sold at the recent decline. 
51 bags Koompoot, “ without reserve,” 3d to 4d per lb. 





ee eee ener 


44 packages West India sold at 
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(Continued on page 227.) 
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Commercial Cimes.—Cieeklp JPrice Current. 


The prices in the following list are revised ow Friday, assiated by an eminent firm in each department. 








DRUGS—(Con.) ad TALLOW—percwt a 











































ON, FaipaY s a | METALS—B. Copper & & s | SILK—{Con.) sdad as 
note anol se ibs ds d@ | Oil, Cassia.. perlb 3 8 310 Eng., Tough > tan 6619 58 0 | China—Tsatlee4&510 6 15 0 Petorsbg., new YO 39 6 0 fA 
ane nt com.tofn @ 1s 0 8 Aniseed .......... 610 090 Best selected ...... 65 10 60 0 Taysaam ...... 10 @ lb 0 Australian mutton 26 6 27 0 
Bt. Vincent com. Peppermt.,Hothks 14 9 35 0 | Sheets ........ “265.0 67 0 | Long-reeled ...2: "1 0 00 do beef .. 28 6 28 6 
COCOA—duty 1d p. Ib Opium, rky., fine.. 12 0 13 6 | Chiltandg. m.b5151 76 65210 | Canton .......... 9 6.92 6:4 BewSrsacccicaias -7 @ 00 
Trinidad grey to ord @3 9 | Rhbrb China, fr togd 0 1¢ 30 | Austrin., Wallaroo 0 0 0 0 | | Re-reeled ........12 0 16 9 | Taproca— 
a es 60 0 : Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 O O | Japan ..... tte nese 140 16 0 1 T. flake p. Ib Oo 1f 0 2% 

Mid. to fine .....- 65 0 76 0 | OtherE.Llowtoed 0 1 0 2 | Iron, per ton Patent Brutia ...... 0 0 © | Pearl.......percwe lS 0 18 6 
Grenada «.--.-+++ 63 0 3: 0 | DYE STUFFS, &c.— Bars, &c., British.. 6 5 7 0 | Persian ......0..0.. 00. 6 6 lose ee oe 
Good to fine .... 69 0 63 0 |Galls China perewt 68 0 63 0 WML EOOR: Kcanesase 6 70 | Italn—Raw,wte. Novi kan we 21 6 22 0 
Ceylon, mid. to finelvs 0 139 Safflower, Dengal.eé Baer: J.:.2...... 710 819 Fossombrone }is 0 @ 0 rchangel ........ “4600 
Guayaquil Ariba .. 70 0 82 6 totes” Ve 00 10.80 6 Sheets .....00. 0 816 Other kinds ...... TKA—duty 4d per Ib 
GOFF EE-auty tid per Ib = Turmeric, Bengal .. 15 6 © 0 Bars, Wales ..... o 620 Throwa—Fdmons, 20 6 25 6 Comecn, ord. to fair 0 6f 0 8 

aig Gambier, block..... em 3 6 Rails, ditto........ o 090 MAD werereree ° fedium to good.. 0 8g 1 0 
Ogle, ome. Slow micret @ 104 6 Cutch good to fine. 36 0 35 0 do Steel at Mdlsbro 4176 5 0 | Tramado ......... « 0 @ @8 Fine to finest...... aoe: O98 
iddling to fine ..105 0 i119 0 . ae Scotch pigiron,cash 46 7 9% 0 | SPICES—Pepper— _|Souchong,com.togd 0 7 1 6 

Native .........--. 2.9.8 09 | DYEWOODS— Zs £85 Lead—Eng.pig perton 127 6 12 6 Black, Eastern pib 0 3§ © 4)| Fine to finest...... E°es2h.§ 
East India, plantion.102 0115 0 | Brazil ...... perton 6 9 18 0 Spanish pig........ 12761210 Aleppy & Malabar © 44 0 43] Oolong .,,.......... - 08 20 

Native ....... -..- 0 0 0 O | Bustic, Jamaica .... 315 4 5 | Quicksilverper bottle 8126 0 0 White, Singapore 0 1 0 74} Flowery Pekoe...... 12386 
Mysore, med.to bold 105 0 130 0 Cuba _....-ssccvee 610 6 0 | Spltr ,Silesianperton 2> 10 2315]  Penang..... asionwee 0 65{ 0 5) | Scented Orange Pokoe 
Manila, fair Indan 0 0 6 0 | Lima Wood ...... 10 0 10 5 | Tin, English, ingota 93 0 94 O | Pimento.,.......... 2t 0 24 OnnhOn vices cova © bh1 2 
Singpr., picked Bally 86 0 83 0 erent Sumpeneny $ 56 510 Do..do,, Dare .....« 94 6 96 O | Cinmamon—IistCeylon 74 1 7 Do Foochow ...... oe Se 
Mecha, mixed tofinel02 0 110 0 Honduras ....... - 90 9 6 Stratie =. —. |. occas 90 0 OO 6 Do 2nd ae 0 7 1 4 | ScentedCprs,,Canton 0 44 1 4 
Jamca.,ord.tofn.ords0 6 9 9 PIO cance icdes 5 6 6 O | Tin plates, per box oo 00 Do3rdand4th .. 096 1 2 Do Foochow ...... 0¢ 106 

Low middg. to fine 98 0 115 0 Red Sanders. ..... - 48 € 0 Charcoal,I C,f.o.b 19 0 2: 0 Gessia Ligues sawké 23 6 24 0 | Hyson, com. tofair., 0 4 0 9 

Costa Rimidtofinel03 0110 O |Sapan .............. 70160 See 8 16 0 18 6 | Cloves—Zanazbr...... 0 33 0 3§ _Good to finest .... OH 2 8 

Ord. to low middig 96 0 162 0 |p) opHANTSs' TEETH— Zinc, English, sheet.. 27 0 0 0 ROMBNE a2 <odccsens 07 1 8 /|Y. Hyson com.tofr 0 3) 0 5} 
Centl. American, &c. 95 0 103 0 |Targe sound per cws. 66 0 78 0 | MOLASSS—W.1.pcwto 0 0 Y | Ginger—per cwt es Good to finest .... © 8 110 

Middling to fine ..104 0110 0 FLAX at Dunde ‘ ’ OILS—Fish— co £8 Cochin,scped& ptdo 40 0 85 0 GQunpowder,com,s ofr 06 Ole 

Foxy Guatemala.. 93 6 96 0 Aret - undee t. 33 ° 0 ° Sperm, Crudeptan 43 0 48 10 Do rough.... 26 0 4% 0 Good to finest .... 1 1 8 6 
Brazil, Rio, quay terms et a 4.12 0 3 0 RANE ss sanvnevee 22 0 23 0 ONE niscdctcies 18 0 18,6 | Indian and Ceylon— 

Good first to low sup $4 0 88 © | 8t. Petersburg he Fr . Beal, pale ........ 240 2 0 BITICEM 0 osé<cee. - 00 0 0 Broken tea ...... 08 13 

Fair to gd. channe. 79 0 83 0 eRUIT 9 head 16 0 17 SID) <i ca nc wiaeeaban 230 090 Jamaica, low &ord. 68 0 72 0 Broken Pekoe .... 010 1 3 

Commontolow fair 73 0 77 0 ry De ae eee Rast India ........ 00 00 Do. mid. to fine 73 0 120 6 Do good to fine... 1 4 3 0 

Santos good average 61 0 83 0 AETAnUS ...- y 2% 0 98 0 Olive—Spanish...... 430 0 0 Mace Sentsrat perlb 321 3 2 Pekoe Souchong.. 0 9 1 2 
OHEMICALS— s d se d| Patras ....percwt 3 Sicilian..........+6 0 v 0 0 | Nutmegs brown .. 24 3 3] Pekoe ............ 010; 1 1 
Acid, citric .. perlb 1 8 1 9 Vostizza .......+5 20 0 @ 0 eee ee 0 0 0 6 | SPIRITS—Rum, aip-opt-gal. 10m Do good to fine... 1 2 2 6 

URE. anes csccenee 00 0 0 Pr. make es = : = : Mogadore ........ 2710 38 0 Jamaica, per ga TI : 

Oxalic ........++06 0 3 0 3% Fi rr _. tee 0 99 0 | Seeds, Linseed, p ton 21 is 22 0 bd, 30t0360.P 3 1 3 4 MBER—Timber and Hewn 

Tartaric, English.. 1 3% 1 33 Rani . on yD ose Rape, refined Eng 2815 0 0 Fine marks 31 46 Wood.—Dantzic & 

Sulphuric ........ 6000 Velonch ty ae exe Brown, English.. 27 0 0 0 pomeracs, roof... 110 2 0 Memel fir ..p load 49 0 75 0 
Alum, lump & gnd p t £5 12 6 £6 6| VAnOl® i e-seerereee 29 0 50 0 | Ground nut ........ 25 0 35 0 | Leeward Isl, prf.. 1 9 110] Pitch Pine Timber 50 0 To 6 
Ammonia, carb., p lb 0 3h 0 3%} Be oe . * 0 0105 0 Cocoa nut Ceylon .. 29 @ v 0 E Land Mauritius 17 1 6 Canada red pine .. 50 0 70 0 

Muriate.. per ton £25 0 £30 0 —— oseccecs 0 0 00 Cochin .......-++00 35 15 36 vy | Brandy, duty 10s 10d per proof gal. — yel, piue, irge 765 0110 0 

Sulphate ,, £1017/6 £11 2/6 CEENG, coveveroes 63 0 80 09 | Palm(Lagos) ...... 2% 0 0 0 No. Vnt.i4 3 14 6 — — small40 0 75 0 
Arsenic, lump per cwt. £2200 0 | Sultana .......... ee Seer ge 4. Sng 32 0 33 10 | Ist brands 1887 ..11 9 12 © | Quebec oak.......... 7 6 130 0 

owder -- 0 0 15 0 oe S'Mchispc 140 20 : Petrolm Oil per8ibs 0 5% 0 6% in hhds 1388 ...11 0 IL 3 Baltic oak .......... 50 0 9 9 
Ashes, pot per cwt. 0 0 34 6 eeene -Bchis p.c 60 9 0 | UllCakes, Lnsd., Eng. 18339 ..10 6 10 9 soaian teake uaehe tae 170 0 80 6 

Pearl do. do 42 0 44 0 Labu & 3.Ub steeee 4 cae per ton......e... 7126 © © | Corn spirits, pfdy pd iz 1 12 2 | Wainsct.lgs.18ft.cube 65 0 85 0 
Brimstone, Roll.... 7 0 0 0 P n&S8.Ubes,}c a sk S American ....... .626 760 then dig Exprtan 18 1W Oe eet Wood, 
Bleaching powder p tn£7 10 6 0 een eae 8 0 16 @ | Dll Beeds— s d s d | Maltspirits,duty pd 13 6 15 0 Norway, Petrs. std. £310 6 0 
Borax, Engl., ref.cwt 28 0 29 0 Lemons, ae 3 0 3 Linseed,LaPlta.,afitd4l 6 42 o | German spirits .... 1 3 1 43] Swedish, good .... 810 15 9 
Cream tartar,latcwt 0 010 06 woe ay ge ae a ane ie Bombay pr4lélbs 439 0 0 | SALTPETRE— ees - 619 910 
Calomel...... erlb 3 4 00 ae P . c _ ee Calcutta pr4i0 lbs 410 41 3 Bengal, per cwt.... 2° 0 00 panies daseeeaads 410 1610 
Corrosive Sublimate 2 8 0 0 SUTTA POHAnt 3 . $ Rape, Feroze p 416 Ibs 00 O08 English, refined .. 21 0 22 6 her hee Es, 0 0 
Iodine ...... perozs 0 9 O 0 ; —Dp. : oes Calcutta, R.A.T.3% 39040 @ Nitrate of Boda .. £7 176 826 anada, Ist pine .. 13 0 % 9 
Potash, bichrmt. prlbo 0 0 38] Fine te tne eats a PLUMBAGO— SHELLS—M.-o'P. per cwt : —- wmd—., 9 0 1610 

Crlorate oc..cccese 0 bo O Plead ae eh ne é Caylon, lumpperewt 9 0 16 0| China,Mani bold £5 176 £9 20 Pea trd — .. 7 0 lO O 

Hydriodate ..... om 8 2-8 ‘it vi e: PS 4 0 45 9 | PROVISIONB— Bombay do £3 lu £5 6 Americas spruce .. 610 1010 

Prussiate.......... 610 0 104} Manila, Teel 18 0 16 0 | Butter—Corkperewt 0 0 0 0 SUGAR—per cwb Piteh Pine Planks 810 12 10 

Sulphate perton 00 0 0 Jute, et oune .. 3 0 1210 Friesland frsk,fust108 0 119 0 Brit. W. India, refing. 12 € 13 6 8 ntzcdck, 40ft.3in. 0 9 23 6 
Precipitate .. perlb 3 6 0 0 ae to eae 18 0 87 0 SETOE a nivcrscesss 88 0 98 O |. Crystallised ...... 16 6 18 0 tavee— Baltic p millelso 0 300 o 
Bal-Acetos.... perlb 0 6 0 5% on ated opto te 1110 17 10 Bacon sngd.—Wirfrd.64 0 69 @ | Porto Rico, Grocery 15 6 16 6 Quebec, per Btnddo 86 0 86 6 
Sal-Ammoniac prcwt35 0 37 0 ommon ee Limerick ........ 55 0 66 O Refining ........ 0 0 0 0 TOBACCO— 

Soda Bicarbonatep.ton£7 10 8 0 | HIDES,Ox&Cowp.lbs d_ sa d Sele ie ... 0 0 © © | Mauritiuscrystallised15 0 17 0 

Crystals, ex. ship £326 3 3 Balted,B.A.&M.V 0 it 0 6 Continental .. .. 61 0 66 0 _ Grainy.... 4 0 16 0 duty 38 2d per Ibs d@ « @ 

Caustic, London.. 11 5 6 0 RK. Grande ..... - © 48 0 6§| Hams, York ..... . 93 0113 © | Syrups, low to gd yel13 0 14 6 | Ohio, per ib. bond... @ 6 OL 

Ash.... perdegree 0 14.0 1f Australian ...... 0 | 0 3 Fo ca 80 0100 0 Low to good brownll 0 12 6 | Virginialeaf...... - O04 16 
Bugariead white,cwt25 0 26 0 CONG’: osiscsienes » 0 © 43] Lard—Waterford and Bengal, Accra ...... oe ¢ 9 —  stript ..... «Vs §:6 

coon caitlin ka Tea 60000 Dry—B.A.&M.V. 0 6 O 8 Limerick bladder 60 0 61 0 Low to good brown 0 0 O © | Kentucky leaf...... 0 4 0 9 
Sulphate Quinine— RDO. dccctiense .° Se".6 Ff Cork and Belfastdo 64 9 60 @ | Penang, Gr. and crys.16 0 15 0 _ stript .... 0 3b 0 10 

oward's, in bottle China .......++ - 06 O 6 Ferkinand keg,Irish48 0 64 0 Native brown .... 10 0 10 6 Negrohead—duty 4611 4346 

POS .cccce eabet a ae Zanzibar ....... « @ a 0 6 American and Van. 0 0 0 o | Madras, native..... - 0 0 O O | Columbian leaf ; 
n bulk....... oe 21 6 00 Drysaltd Mauritius 0 3$ 0 4%) pork—Amer. & Cana- Jaggery, Cane .... 10 0 0 0 duty 3/2 perlb © 84 0 6 
nae tamed a eee Madagascar .... 0 3 0 42] dian, perbl ...... 0 0 0 0 a superior © 0 © © | Havanna .......... 16 60 

German, in bulk.. O11 011i Gap nous 2 HN : o Beef—Amer. & Cana- gee Meme «-ss0e 0 ° " . Cigars, bnd.duty6/0 8 0 386 0 

Iphate Copper .. 17 0 17 10 ast India ...... 1 dian, per tc........ 0 @0 a hina whi : > 
Pe eee 10 0 0 | HOPS,Rnglishp.cwt £6 0 1515 | Oneesc dain, new 48 0 54 9 | Low to good yellowo 0 0 0 TURP NTINE,pewt 29 0 29 3 
Bulphur flour ...... £9 0 IL 06 | LNDIA-RUBBER—per Ib American, new.... 47 0 48 0 Low to good brownld 6 13 0 WO0k Regios pk of 240 lb 
Vermilien, Eng. plb 211 © 0 | Para, fine ........ oy ee Gouda ............ 44 0 48 9 | 28V8,grey aud whited 0 0 0 ie n.hggs.411 6413 0 
eee ws wélinbieon ech. “i sce chessane eo 0 16-0 1 eee nas ce 8 "ete ae euee 

a « DEBE ...06. © | INDIGO — per Ib— RICK—Kangoon wo arr ‘ eeee _ 

COCHINEAL— eonsuniers kinds openchtr...pewt 7 3 7 6 017 @ Kont fleeces .... 910 10 10 
Teneriffe silversperlb 0 10 1 © | Bengal, good tonne 56 0 6 6 | Bengal,wht,onthespt 9 6 14 0 O 12 6 Peay ewes 

SME dk, cebiatie 1.6% :4 Mid. to good mid, 4 9 6 0 Do, yellow ........ 66 96 . . 0 15 3 ue wethera .. 1010 13 0 
COTTON—See Weekly R-., Livpt | Low togd. ordnry, 3 0 4 8 | Madras ........-. .. 76 8 of} Cuba, Contrifug 36]. icesterdo ..., 910 10 0 
DRUGS— ie M-dras, Velore...... 0 0 © © | Siam .........ssseeee $*@ £-6 eens 13 0 13 G Ugeael ue Ib. eded 
Alpes, wane Bt ese eas eeronh paul to tke : ; : : os, ~~ jpiggorcnm date: 2 : 2 : THIET ossciececcse 18 0 6 0 Souured good. i 5 t > 

pe, good ne ’ Sdn Wawa sestes Oubes, No. 1 19 9 2 6 Scoured average.. 1 6 T 
See. ene — ° ; : ae SAGO —Pearl..pcewt 9 6 13 0 Do No.2 17 9 if 0 one avr. to fair 0 11 : i 
Oapivi eee 23 2 4 | LEATHER—per lb Bago flour .......... 9owo Granulated. 18 0 18 3 N. 8 Wales, Scd.avr 1 45 1 56 
PUalisays 222. «1 9 2 6 | Crop Hides 90 461b 010 1 6 | SHELLAC—per cwt Orys' 17 © 18 3 | (Greasy average .. 0 8) 0 94 
ET ae i Ga 1.0 1 8 |Engishbuttel4 2% O11 % 2 | Orange, good to fine 3 0 82 6 eces 113 6 16 3 | 8, Aus., Greasy avr, 0 7h 0 5 
do eer 6s 6 6 do % 3 613 «39 Second ... - 68 0 65 0 Treacle. - 90 60 N. Zea.Scouredavr 16 1 # 
Camphor Japan,pre1s0 0 0 0 | Forgn. buttei6 24 1 0 1 6 | Garnet, AC © 63 o | Cavsusp—f.o.b. in Holland Greasy average .. @ 9 019 
Sy 2 86°:@ 6 as 2 600611 «1h 2 O | Button,sorte,gdtofn 65 0 50 6 Buperior, bage .... 16 4516 6 Ca sup, 1 1h 
Cantharides. ie 1 0 38 6 |Cape,Aus.&c.l4 35 O11 1 4 Low to medium ., 56 0 62 6 — B.S. supr. .... 15 10, 6 0 Fleece average .. 0 Oo % 
Castor-oll, seconds. 0 3§ 0 3§| Calf Skins 28 36 1 4 2 4 |Sticklac,Biam......70 0 0 @ — Nod... 0 0 € 0} Greasy aversge .. 06 O T 
astor-oil, sec _ del 07% 12 292 | SILK— French loaves, f.0.b. 17 © 17 3 | Natal—Scouredavr 1 1h 1 % 
a. 120 0 180 0 do w 100 1 0 1 9 | Bengal—Surdah plb 09 0 0 0 | —crystals,No.3cif15 6 0 0 Greasy average... 0 7 0 1% 
Olibavem drops... 3) 0 65 0 | Dressing Hides...... @ 9 1 3 | Cossimbuzar .... 0 0 @ © | Russiancrystais.cif 16 1) 0 0 | Qrossbrds.-Gressy 
oars ides. O4t 1 4 | Gonaten ........, @ 0 0 0 | AmericanGranulated 16 9 17 3 | Vie.,goodtosupr 1 1h 1 2% 

Kowrile, rough .... 60 0 66 0 | Shaved Aetoeks rAd 
I uanha ...... 7 9 8 0 | Horse dides, English O11 I 2 Jangypoor & 00600 wermen, £s., Coheed. 6 4515 1%} New -e £ & 
Jelop, prods... 1 3 8 8 sips, english ib 010 17 | Radnagore........ © © © O | Fine Feh. cubes,f.o.b 18 3 0 @ — Medium 010 0 1% 
Mask inTongu p. os 63 0 8% 0 Endis.<se @ 8 110 | China—Tsatiee,? £316 0 18 6 | BEET—Germn f.0.b. 13 6 13 9 - a oe 
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4 GN STOCKS, &e—Con 
FOREIGN STOCKS, &e.—Con. | FOREI ’ ‘ 
SiG BRITISH FUNDS, &e. CORPORATION BONDS.—Con. je ies Sines Se ST at 
a , * slag ne es Lak || pi | Bulg : 
' is ends | 5)op Name, 
3 Dividends | Seme. | Prices. |.3 | ae! \Cleene}| Divi- 25 | | Next ‘Closng ‘fe =| 3 
a a |——— Name, et Pricee| dends <5 Draw-| Name. Prices. | ar} 
‘= Jan. July..'New 34 % . Tet neil 1008;) je 8 z| mee fries! ‘Due. wm | ing. | iy | ¥ 
F vomeo n= a ae mane x Nov. .: | .. Belgian 1874.. | 97 9 
i — phen 2h ged, vt We a PME a Jon. July) 22 | 3: ‘Davehrts ex. a 
a ae 287, POR. TONS oor ccceces ; 98 £}4 (Otago Harbour Board. ceccescl oo (ME 3 | Qrtzly. }- | owen id , Fe r “1 : 12 guilders. . 78 80 
rs 2h Y, red. 1905 .......+.- 96, 6 ES” geafaenmecay Reaenee oo {8 “14 | April Brazilian, cr . Quarterty| .. | .. ‘French Rentcn4 es ‘ 
4 po +-2e% Stk. 1918103 416 | Do isal o2.ss cesses 1921109 11. | AplOct 1 | Ap: warterly).. |..| Do do 5 
iS Do 3 34 Local Loans is PU sib ctaticoretcavess ol arSep 1 July | Do 1865 . ys iTtali ex. 25t 21 1 
‘eb. Ang. Aunts, 1908 Red bea Tel) 13 ‘15 | Do Debentures ............ 1921) 994 rly. | 1 April DoGld. Ln. i043 | aS 90 |Jan. July! .. | alian, ex. 931 3} 
ar. Sept. Exchequer Bills, Mat. oa rp Port Elisabeth" Waterworks" dis 4 | JneDec 1 *June.) Do '83 Loan aay 3 79 8s Qhniiery| | * \: * : |Brgaten Con. th 104 ‘ 
; ‘ a] DO June, 84% 2000502 SY 95 iPort Louis ........... Seas b orD.| Do 1886 ... uarterly | 
i Apri Det. Canadatioy. Inter- IBe Lone ‘eC ee 1895 105 10 a diy, 2 : o | Do 1888 .... 44) 79 81 Quarterly, .. | .. | Do.Fund.19074 122 4 
| , | col. Riy., 1903-8 BE 17 «= 9 5 Timaru Harbour Board Debs. 1914 96 ¥5 AD! Oct! i” | *July B Ayres, 1876 6 | = % jee fee - | Virginia ‘Hawes 5 | 83 38 
3 j April Oct... Do Rupert's Ld. S| ‘Wanganui (N.Z.) Harb. Bd... 1905 92 4 *Jan. | Do 82 &'86 : os ‘9 os css tO ste eee 5 40 4 
eee 22107 21, Westport (N.Z.) Harbour Bd.. 1935 103 5 Prbss| * . |*Sept. | Do 1883 ... | 7 70 ae tea hs Don. Fad. 19056 | 
: April Oct... Do Bonds 1910.) @ Z lt 4 £100 each, with! Ja. Jly.| 2 | *Jan, iChilian, 167 6 | ot ‘ak | DoNwFndReg6 
Sate nae, Soa ste tata func ae gr |e ny Hag g| 
7 . Bept.. Egypt. Govt. e follo ; 5 rD.| Do 1886 . } 
Pig Feb, co Tur ish Gtd. 4% 4 1855, 106 a uipes aa ee York * ay => Do 1887 .... 44) #2 4 RAILWAYS. 
Se erie moment Sot 10 9 City and St Louis City Bo ; Fb.Aug 1 (Jan.'89 chinese sai hor ; ORDINARY SHARES AND Stocks. 
E t Or / | ' eries — — 
; Gharteriy... Indinwtoss 347 red. yen mt COLONIAL & PROVINCIAL | fp Avg | war at = Redoom, | a on 
; f Man 3 eb = | h, 18 resen /Closng 
| Feb, Ang.. Isle of Man 34 % GOVERNMENT SECURITIES, | "*"*) | la: vox bagels 1896 6 | Present | a ‘Sane 
’ CORPORATION STOCKS. — Poni, Fala hie ad |ogune, 1896, « ‘ ms ie set f) BwS> “<5. 
(United Kingdom.) Present ‘Dividend Name. shou ae 79 r “Oot. Cordova, Prv. | | £ ae 
i | Amount; Due. | eee | of,red.1919 6 | 30 5 | 10,868,082 Caledonian Cong. ........ usiig, 
B ieniieiaean fatteieion} pe y | | is. WwW 6 508 027 yo Def. Ord. No. 1.... a0 
i Amount BONE re —. 2 pene sa , Of 6 ~~ Jy. Fe — eae ‘A’ 5 73 8 wioa.s08 Cornwall! Mineral ...... 9 11 
i & Prices 100,000 ‘Apr. & Oct. Brit. Col., 1804 6 ao i Ja. Ji. em 1s9s Do“ B”....6 | i 3 3,240 Ty) East London Cons....... 9} 10} 
i a —— — —— =} 160,000 Ja, & July) Do 1907...... 6 Ja. 164, ¢. |Danubian,’ a7 8 | | 2,642,000 Furness, Con. Ord....... $7 100 
86,300 Ja, & July Brit.Guiana.. 4/104 6 | Ja. iy. i315 20 Glasgow & 8.W.Ord.Cons 99101 
A y RI} ' ‘68 n'ne) inn \Ecu uador ......- 31 4,927,92 K 
| 5¥A08, 019 Metron. Bed. of Was 4 100 1106114 een Pe eee ? 6 11214 Cp. n'ne| Do Ld. W'r'nts | 31 3 | 12,518.689 Great eres: 923 2 
5g Stock, red. 1020*.. 3,100 4IM—T1G/ | 103... . i Unifd. 4 } 98} 8 920,133 Great North of Scotland | .. .. 
a 10,850,000! Do 3 4 Stock” ..., 3 100.1023 33/5,904,700 My & Nov.) Do 1904- oss 4 4 ; May Nv oule ¥ Si Rey we ae Ele Sa 10,684°517 Great Northern Con iit 32 
i 862,000 /Com, of Sewers (City asus By © Ber.) pe tees, GX 6 | ee Dee! Pur a -Dws| DoStateDom 6 |102 3 | 1,159,275 Do Af Arecv. no div. 1 2 
" | of London), 1906.. t 3} 100 100 2 |2 859, O22 Ja. & July, Do Red. 6/5 4 (108 11 en} Oct Pur orDwe! Do Daira.... 4 1,159,275) Do BV untiléis pa BS 165 72 
; 8,327,600 \Cor.of Lin. Bas. 94-98" 34 100 96701 | sine a 04 09 3 Jiy.| A | June |Entreltios, "866 | 40 “i 19,706,726 Great Westn., Cou, Ord. 364 4} 
4 264.600] Do 3% Bonds, 1912" 3 WC 98100 |3 584.194 Ja. & July) Do Insc, 191 Ja. Jly.| : | June Do Cnt. Rly. 6 | 50 60 2,092,087 Highland, Ord Gon. ....| 90 2 
; 996,200) Do 36% Debonbares = 1084 1 “6u6,00 Jne.& Dec. | a ee 3) 102 5 3 3 | May Greek Inde- 3,272,589 Hull, Barnsle ae = 4 
’ Ik Corp. 1946* 16, | _ 3 , BOG) nc.-- 40,995 Lancashire & Yorks. Con, 115 1 
é ane De mr ae {494,400 Jne.& Dee.) Dodolnsc Se 31103. 8 | ¢.| gene | Bo tens ...28 | sane] “Ssh es Lanceshires Yorks Ord.\157 9 
4 "s70,630|Blackburn Irred.Stk 3} 100 .. .. |"7uv;500 Ja. & July, DoRd. ay ™* 3 June | Do 1884 .... 8 | $3,904} — 9"465'590. Do Pi Direey-nodiv,) 100 2 
i 454, 500 Brigtn Cor. Red, 1946" 39 100 (08 9 13,200,500 Ja. & July Do Insc. re "sno 12 so 30 a Pur! orDwg! Do Monoply. 4) 2; 2 2,485.50 Do DEL untiléy is paPt 162} 3 
: 1,702,012 Bristol Corp, Deb. Stk af 100 109 11 eet 938.319 6 | 2 Pur jorDwe Guatmala ..4({ 4 393,395 Do Con. Rights Certs...) 24 8 
5 "g00,000|Cardiff Btock, 1935*.. 3} 100 108 10 |2,360,090 Ja, & July, Do vec et var) 11,257,762 Lovd.Chatam & Dov. Arb.) 
; 45,142/Croydon Corp. Ired.* 3} 100 110.11 "934,400 Apr.& Oct Diy drawga 44 200 Sly. | 1896 ‘Hawatian ...6 | 97100 RMR secs crt co7.th 18194 
600.000 Halt Cor, 8tk., 1943" 3) 100 1074 8. 11,642,200 Apr.& Oct.) Dot’ _drawes al 'soe 8 Ja. y. Not! appld. Honduras, 67 10) 911 $7,869,627 Lond. & N.-Western,Cons. 1794 92 
a oe “ Pe 3) 100 108 + aes ee Do 1881 Sa 4 102 4 Ch. 1 Not | appld. Do 1870 ....10) Mil | 11,629,505 Lond.& Tiibury, ee. Cons a 
87,284) D do 4 70, BC. arsed 4 | 30 Lond., Tilbury, &c. Cons.) 981 
4 pau tei comp ER 31 tf ea gek Doe| Bo ies 4 AE BSE auto eu | hase Lm she Eisne Oek, 
: erpor orp 2 thi 291.925 be sc. 192 7 | 3 ; 
4 Tah 735 — “ seinen 100 123 5 \" 880,¥00 Jne & Dec.! Do 10-40 Deb. 5 Hoes : sees ® Par Lie — Gent) { 100 2 ae: coal 5 Has "Die no diy. as 3b 
‘ 100,000 Middlesbrough Mrt. 43 100 106 8 |s,791,895\Jne& Dec.| Dolns.8 snecdue.¢ 10010" qn | *Dec. Do irrig. Gid 6 112 16 " 54,347 Mersey, fully paid, £20. 3. 5 
|. DOROOR FROM cicicdacvesesps 33 100113 6 9,907, 568 Apr. & Oct.’ pete @ Chis, ne. aulnos 6 | Ja. Jy. - | *Dec. | Do 1862 Ma- i 6,281,830 Metropolitan Cons ...... 773 8 
' 662,980 Newcastle Corp, Stk, « | 184,00 May& Nov. C er ee 4103 3 | 2% 9) * rema. Rail. 6 3] 2,640,915'  DoSurpius Land Stk..| 64 
} red., 1036" ........ sp i0e8 - ' Tos .ous\ Feb. & Aug Sit n Gv Deb 4,103 6 | Ja J} 2 | “Apr. Japan, 1873. “7 wa 10 2,250,000 Metropolitan Dist. Ord, 30308 
; 406,600} Do irredeemable. . 3,100 107 9 | 137,800 Mar& Sept ni an Gv. De stites ; | Ja. Sly. 80,214.947 Midland, Consol. Ord, .. 152 2) 
i 2,810,000 Notting Corp =e : = A.A 4 on a ane. Ries J Tee 4101 5 | Ja. Jy. ly ade \Mexican, 1886 3 | ; 5,685,801 North Britis Ord. Pref. 74 4} 
Ie taniouth orp”. vm | 1, POU. GBAUR B70 .cresceses a 92 i 376 © Ordinar i aol 
: on Bal Reading Corp Bt * 3} en? 109 10 | oy pond ol siemetobe, tase ; fas i. n - ee enor oa3 8 | ~ . se eseeis a Ay mg ee » 
761,921 Sheffield Corp. Red. 3) 100 .. .. A “aye 5 d 44103 7 es | *Oet. Norwegn. 18804 (104 6 2,020,400 North London, Cons..... 2 
} 70.8’ thamypt'n Corp, 1945 3) 100 101 3 68,900 May&Nov,.' Do1% S8kg.Fd 4) i : L.Oct! .. 00 2 boty i. Staffurd., Con.....120 2 
Btn Recher Con lt $1 te $| quedo Mazar Pegeane Dot 2 3 |My Ny rope Boise 3s 0 3] Reto NorihSadurd Cu tg 
f 800,000 Swansea Corp, ee ar& Sep |Natal...... »- 4) 7 8 | State 6 \MOL 4 446,561 Shropshire Union ...... a3 ée 
4 \Weymonth&Meleombe | 112,600’ May&Nov.| Do Debs. 1926 4 (107 | | gitehe..- 2 37 4 grin 315 
117,000, Weymouth i . uay, '86..) 37 4: 652,204 Somerset and Dorset....) 13 15 
j neha tee oe eee Sef Se 281'MasaNov:| DoCons-Tase 4 i108 8 | oe "i 2” | Apr. nore Tworts 6| .. .. 8,026,229 douth- Restore, Utd, »... 19 § 
i 58,000; Windsor Cor. ren. 1018 & la centeeel ae ies ry s . 72C eo es ) no div. a7. 
4 656,000 Wolverumptn Corp* 3) 100 108} 9 /3 097,029! Apr.& Oct. pe do 4 1083 : 76 Not! appld. Porta aeons | | 3 “be eae 7 om as uneile” ispdPi} 33 4 
4 = $36,000 Ja. & July N. Brunswick Ja. Jiy. oe oe ° . 42,500 Tatt Vale Stock” ...... Ti 4 
* Free of Stamp Duty. | 1886-91 .... 6 100 8 3 5 | —ttt?.500'Taft Vale“ Stock” ...... 7h 4 
| %a.&Jly.. NewS. Wales, | Apl.Oct n’ne | “0 | Russian, 1822, 6 “4 : 
<4 CORPORATION BONDS. ees 1888-04 ...... § 160 3 Ja. Jy | } | . | oe pe 4 aeee sf : 90 Lings LEASED ar Fixep RENTALS. 
Se ee 437 M00 |S aily | Doaydrawgs 6 {los 4 May Ny ine ned.|tter'ee| Do ise 2.16 | -. -. |— 
: 1 ee 7,201,000 Ja. & Juty| Do 1003-10 .. 4104 S| ArOct 1 | “Jan. Do A.-D., 645 | .. - Leasing Closng 
; = ia |! 813,700 Ja. & July) Do is82 Loan 4 106 8 | ‘ANT Oct 1 | *May | Do do 1866... 5 | Name. Companies. Prices. 
é £ Name. pe Olosng 7,186,300 Ja. & July) Do Inscribed 4 113 15 is Ny, ‘15 *Aug- Do(Nic, _ M4 ysi0 ——_--_---- - ~~ 
: = ‘ss rices 116500000 Apr.& Oct.) Do Inscribed 34/203 4 | Ph Aug! 098 *Feb. | Do 1870 -5|- Birkenhead . ...| L&NW&2W 126 28 
‘ = | 74,100 Ja. & July N. Zealnd,1891 6 100 2 MarSep| ‘098 *Feb. | Do i871 . 5 |: London and Blackwall Gt. Fastn... 136 = 
{ wae ae ——— |e ————| 378.200' Ja, & soy Bo _— son eee : coe . Apl. Oct oa ogee: | ize IST +8 | ! : Haga aca baashases PaaS - 136 
2 j j 128,400 Quarter 0 Cons,.... 2 ne Dec i oo | ‘ ottinghs ' 
; Auckland Harbour Board....! -- 104 6 "164;8001 Mar & Bet Do 1891...... 6 11 3 Apl. Oct, ‘131 *Apr. Do 1876 ... * 44 {10% "2 Railway & Canal . Gt. Nerthn. towne 8 
i 6 Do do «+e- L917 103 5 262,200'\ Jne& Dec.| Do 1891...... 6 il 3 |<: Shrewsbur7 & Hereford 
k 6 Borough of Napier Con....... tyl4 110 -s 2,207,300 Mar& Sept) Do Wi40 .... 51 .. -- |G 73, Not! appld. 8. Dom z0, 696 3) 6% Rent Charge...... LeNwaow, oe ee 
i 7 Borough of Timaru (N.Z.)....)1910,117 20 388,000 May& Nov.) Do 1889...... 6 thay Nv. al or Dwg Santa Fé,'83-4 6 i ' nis shee 
ss § Boston (U.8. sang, eeeevers 1809 10L 4 14 o14'100 Quarterly | DoBds C.1892 6 ni i3 lap Oct! Mar. | Do West Coly. een 
; D 3a Ss chaseaedeuneahutbeeevenes 1902 108 10 | ga egiuns May&Ncev.' Do Insc. Stk. 4 (106) 74 | Railway .. 6 | 75 80 Droesrone Srocks. 
4 Da Bsns suetvsatondedeneansweaet 1893103 5 1" Kon oo May& Nov. Quebec (Prov) 5 (106 8 | yg. Jiy.| -. | June |Santa Fe and bee rr abba 
rt 6 City of Auckid Cons. Act, '79 1930 120 3 860,000 May& Nov.) Do 1906...... 5 (107 9 Rasta. Riy. 5 | 60 70 | ——— { 
j 6 Bo Debentures, 1883........ 1934, 108 10 792,300\ Ja. & July) Do 1919...... 44.103 6 Ine Dec| -. | June Spanish...... 2 | 404603 Present | Name. | Closng 
; 6 City of Brisbane (Bdge, Debs.) 1891 100 3 600,000 Ja. & July! Do 1912...... 6 111 13 | Ja Jly. 14 | June 0 Quick. Amount. | | Prices, 
; 6 City of Buenos Ayres Debs... .. | 65 76 1,371,660 Ja. & July Queensland, | silver Mort. 5 101 3 sist liegiictheeasipaplcibictasitn - 
§ 6 City of Cape Town .......... v5 {Ub 7 1891-6 ...... 6 |100 11 Qrtrly. | n'ne! Do 4% Bonds 4 | 77 7} t | % | 
i 6 City of Christchurch (N, mt - 1926 120 5 |9.985,000, Ja, & July! Do 1913-15 .. 4 104 6 Ine Dec| .. |*Mar. Swedish 18784 101 3 $20,890 Brecon & MerthyrA....4 106 9 
¥ 6 City of Dunedin, Debs, ...... 1926 Mi 19 10866000 Ja. & July! Do In. 1915- 24 4 (108 10 Apl.Oct! .. | *Jan. Do 1880 ....4 104 6 497,873! Do B....4 93 101 
6 | Do Redeemable ............ 1906 110 12 408,800 Ja & July Sth. a 7,220,610 / Caledonian ep haa 48 cagiee 4 (127 2 
b Do Consolidated .......... 1908 106 8 | 1801-1900.... 6 [100 17 Apl.Oct) 3 | “July. ‘Turklsh, 1864, 314,220 Cornwall Minerals .... 4 |118 20 
; 6 City of Hobart Town Gtd, .. 1930 112 17 604, 00) ‘Ja. & July! Do 1901-18 .. 6 109 30 Egyp. Trbte 5 103 5 804°704: Eastern & Midlands... 43! 
! & City of London Ist Pref. ....'1893,.00 2 278,600 Ja. & July} Do 1880-1920.. 6 (103 18 Apl.Oct| 1 |Buspd | Do i871, E.T. 4 43; 99 9, 644,440'East Lond., 2nd chg. A ‘ 112 ib 
: 6 Do Waterworks ............ 1898 109 11 7,766,700 Ja, & July | Do 1894-1916.. 4 {102 6 Apl. Oct, 4 P.orD | oe, Def. : 881,116) Do do. ‘ 
a] 5 City of Melbourne .......... 1907 104 15 200,000 Ja, & July) Do 1929...... 4104 6 | eeyp. Trib. 5 102 2. 624,904. Do 8rd charge...... ‘ Fees a 
4 44; Do a... weleewacth +027 110 12 1,366,300 Apr.& Oct.. Do 1916...... 4 106 8 | MarSep! : a. riority o ins ** 172,920) Do Guaranteed ...... 3 me 4 
py 6 City of Montreal, Sterling. ... 1903 104 6 7,567,100 |Ape-& Oct. | Do Inscribed MarSep 2 | De 1858 Reg oe 250,000) Do Whitech. Extn.Gd. 2}) 2 6 
4 6) Do OF MB cicnacatadetenaexs 1g 104 ’ 1916-36...... 4 108 10 Marsep, oe . DoGen. weg +3 1,549,467| Furness ............c00. 4) tS 5 
‘ Bt DO neiscevsvcrsevsrvee +++ 1909 4 6 24,000! May& Nov. ‘Straits Setts. 44103 6 \ Registered . sj eee | erg’ gar \Glasgow & S.,West. .... 4 123 
* 6 City of < Ottawa, Sterling -/1903 103 6} a09'so0\Ja. & July 'Tasmnia. a 106 9 oo foe | oe (U8. Louisna, 12,599,532 Great Eastern ....-.... 4 T 9 
6| Do . 1893 - 15 657,800 Ja. & July| Do 18¥3-1901.. 6 102 19 j | Stamped 8 7 8,764,444 Great Northern ........ 4 [120 2 z 
6| Do sees 1908 = 4 |{1,900,000.J a. & July! Do1908...... $ 103 6 Apl. Oct! oo | oe Do (Mass) "aa 5 | «> *: | 9617,386/Great Western ........ 41130 2 
6| Do " 159 107 6 [100,000 Ja. & July! Do 1886 Loan 4 103 6/MayNvi.. | .. | Dou...... BOE S088 BD a 167'905] DO ...+.00s0..,. cee 44/143 5 
6 City of Providence Coup. Bds, 1896102 192,460 Mar& Sept Trinidad .... 6 104 6 | Ja Jiy.| 2. oa hy sakes 1900 6 (109 11 2.884) "046! Ree ee Pre te 5 158 60 
6 Ci iy of Quevec Consolidated... 1892 » ; 825, 400, Mar&Sept) Do Debentrs 4 |102 4] Jaq. diy.) .. os Do......1889 6 | joss ee 11,292,296! Lancashire & Yorks.... 4 |197 9 
Of OS SES +--->ererernerenes {900 112 14 |, 860,000da, & July Victoria, 18916 |...) Ja iy. 22 | IL | De Laser 6 (no “3 672,100 Loudon & Blackwall .. 43/131 3 
6} Do OF 1687S ......ceccsevecace 1905 112 ‘ 2,107,000\Ja. & July! Do 1894...... : 103 6 | Ja. Jly.| .. ies Do......1895 6 |02 4 1,306,239 London, Brighton, &c. 4 |126 8 
6 | Do of 1878... 2+. .seeeeeeeeee 1908 ug ® 4,500,000 Ja. & July} Do 1899-1961.. 4 j208 6 4'575,922| Do Perpetual ........ 441142 4 
4 ‘City of Rome Guaranteed... . 1958 83 5,000,000 Ja. & July | Do 1904...... 44/108 10 | Qrtrly | 24 | April peer oe | 6,512,526 Lond., Chat., &c., Arb. 44/134 6 
: City of Rosario Ster. Bonds. .:1918 6) 75 764,900 Ja. & July} DoRly.Ln.’81 ? Hos 8 cot 9 | "969:674) Do B .. 5 441132 4 
6 city of South Melbourne ..../1915 108 10 |g 9:0°500 Ja, & July| Do Insc. Stk. 4 108 8 | MarSep| .. | .. Do Bii-Loau 8 Pe 91 g70,71!} Do 1879 .4 i118 20 
§ \City of Bydney .............. 1904 Lil 13 781,000 Apr. & Oct.) Do Lns 1882-3 4 [106 9 j 27,369.200'Lond. & N_-West. 4 130 
4 Do Debentures ............ 1912104 6 |g 918100 Abe. & Oct | Do Insc. Stk. 4 /103 9 | Fb. Aug) Pur chase |Venezuela N. 1,000,000; Lond. & 8.-Weat. 4 |129 31 
6 City of Toronto, Bter......... 1897/1029 [""1¢0" 200 Apr. & Oct |Westn. Aust.. 4))106 8 Con. Debdt..3 | 47 9 5,703,946, Do do ube . 4 \129 31 
6 Waterwork Debentures 1906 108 24 305,400 Ja. & July | Do.. - 4/103 8 L 124.93 re eee er il jess 
6 Sterling Cons. Deb, ..../1898/105 9 _ 94,500 Sa, & July! D _4 106 | “* fhe drawings are yearly in the case of 228 London, Tilbury, & j123 6 
5 | Po Ben, Com, Ded | ssveepee ate e stocks to which asterisks are prefixed. In| 71¢s70 Manc, Bhell., & Lin, .. 4)181 39 
0 hate ERE eee, cos ap0s. 124 i.) 3 | FOREIGN STOCKS, BONDS, &c. | almost all other cases where there are draw- 2,293,311 Metropolitan .......... 4123 6 
6 City of Wellington Con, Deb. 1907112 16 ble in London.) ings half-yearly. 455,680) Do .............000 ; 3yi10t 9 
6) Bo Improvement Loan . 1929/1206 $ ———(Conpone pays tins, 4 a1, €25| Metropolitan Dist. . 6 167 9 
6 | Do Waterworks Debentures 1929 120 3 “ 7,200; Do Pee es -- 4 (113 16 
6 City of | Winnipeg Debentures ee uz 18 Next - wei ae ooo aweent? &e. nea De wart nenes SSITTTL 8 oot 
cerca nd - raw- ame. upons payable abroa aus tish........-. 4 126 
¢ \Greymth (N.4,) Har. Bat Gta. 1025 108 5 {Due ie | Ree TIO merece ———— | 6,163,486 North British.......... 4 |196 8 
ih atta (FS Martens Ba. Ba. jeeapithe St ——| pi. | Foo | le ee ssesceceses Be 3 
urne Har & 520) Saskia ovbeed ved * 
{i| Do Tramways Trust... - 1914 108 10 |Jne Dec f May Argentine Rall. = 255 se Name. EE 12,461. 20|Morth-Rastere setevees {ita . 
5 |Napier Marvosr Beare , : (eeee tee My '81..6 | is * | da a] 5 M aes pec Vctegsabeeesstsns oath 
6 Ney Terk olty ersten 0 June | Don Cent: ike wall aly ¢ x oak 1,851,601 North Stafford. :...... ab asi “3 
New ork City (Ex. 4s 1d)... . 1901 123 June N.Cent. Ry. ; & 4 i122 4 
Do Gold Coupon Bonds. ,. .|1896 108 12 Ext. Gov. Bd.6 | 53 7 oe os tine Na 300,067 Rhymney Perpet....... 3 
¢ Oamaru Harb. Reg... .. 1 8 -- | Do Int. Goid Ged." BT | 98 8 1,147,070 South-Kasteru Perpet.. 4 ir 8 
; Do (Bearer) ................/1919100 3 Loan ..... 44) 544 6 | Jan. Jclyinne| .. |Aust.SilverRts5 | 30 2 ee BM capnes are Ss 
7 0 Snlcipal orp. W /1907 |L14 16 +. |Do Sterling May Nov.inne| .. | DoPaper 18706 | 80 2} 074,2/7\Tafi Vale ............00 
° lee ee ee W Bonds ....44) 55 7! Apr. Oct.nne| .. | DoGold .... 4) 97 9 
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GuARANTEED SHARES AND STOCKS British Possresions, _Aumnicas St0CKS.—Con, ___Fonmien cova of 

| semoatsipniot ema meron ~~ a | j 
Present N | chosng | | Present | 5 | 
ame, Present — Present | ‘loang Amo'nt. | Name. 
Amount. peetone. Amount. Name, Prices. | Amount. | Name. [Red Prices & | \é| | 
| | oun siecsibuilinehanicaiisenhiiansitiaditieeindmeinialie 
$1,104 Caled 4 | se gre ; 
ontan Con ae %| Sy 4 15,000, 20 Alagoas, L., T %.o-0) U5}i6h 
afi 1o4 ee an — ans... i _ : 1,300,000 Atlantic & Nth.-Westn, "| 1,360,000 DoChic.&L.8.1stM 5 1921 101 3 | 2,370,000 100 Argntne Mins On We est 8? 62 

779,125 Furness Cons. Gta. -"-. 4/120 2 Gtd. ist Mt. Bonds .. 6 115 17 |25,340,000 DoChic.&P.1stMt. 6 1921107 9 | " 22,500! 20 Arica and Tacna........ | 46 

935 450 Glasg. & 8.-West. Gia. 4 191 3 625,130 Buffalo&L.Huron£10 sh | 12313 } 1,800,000 Do Wisconsin and 90,000, 20 Bahia & 8. F. i, guar. 7%! 165174 

477,956 Gt. Eastern Rent Chge. 4 ies @ | 227,000, Do ist Mt. Perp. Bas. wis 5 | _ Minn. ist Mort. § 1921101 3| 13,500 20, Do Timbo Br., Gr, 6 Iv it 
4,966,596| Do Consolidated .... 4 \194 6 | £08158) Do Bonas, Mort. 54153 6 | 3,964,000 Do Termnl. Mtge. 6 1914104 6 | 60,000| 8 Bibao R. & Cant. RL, 7 8h 

044,490 Gt. Northern Perp.Gta. § |128 30 393,460 Canada Central Ist Mt. 6 (106 § | 2.049,000 Do Chic.& Mis. 11,250| 20 Brazil Great Southern... ‘ i 
1'609,630.Gt. Western, Rent Chg. § (is? 8 $65000,000 Canadian Pac. $100Shs. 5 | 76 6} div. Ist Mort... 6 1926100 2/ 678,460) 20 Brazilian Imp. ree 
17,291, 183 Do Ganseltdened G 8 1189 61 7,191,500, Do Ist Mort. Bonds .. 5 (114 18 | 1,528,000 Chicago & Tomah .. 6 1906 114 15 | Bah ia ~~ r onal 73 8 
1,404,929 Lancashire & Yorks. 4/198 7 2,644,700} Do 60 Yr.Lnd.Gt. Bds. 34) 974 84)18,000,000 Chic. St Lou. & N. 0.5 34) 105 2% 446,500 100' Do6 % Deb. o3<] 6 8 
TURNED UE. soda anicccecss. 6 760,000 as ens Branch by | » ug | 2000000 Del. & Had. Ist Mt, | | 3,600,000 100 B Ayres at outhn; L100 3 

oe se 42 | st Mortgage ...... iat 4 enns. vision 140,000, 10 © Extension, 1800 ..| .. -- 
1 psb 00) ‘Londoi ate an, oe & een 165,000 Demerara Orig. Stock.. | 60 6 | 1,000,000 Do Mt.Bds(LonIs)7 1894109 11 | 150,000! 10! Do do 189...... | Lapiad 
15,100,406 London & N.-W. Gtd... 4130 2 115,000'_ Do Perpetual Pref. .. 7 125 20 | 2,000,000' Do Mort. Bonds..7 1894109 11 | 250,000' 10° Do 2nd Issue.......... ) 18 135 { 

1, 980 Lon. & 8.-W. Cons. Gia. 4 \128. 8 12,000 Emu Bay & Mt. Bischoff 5 | 3 4 [27,020,000 Den.&R.G.1Con. Mt. 4 1936 &4,54 | 2,000,000 100 Do 4% Deb. Stock ....103 6 i 

1,066,083 Man.. Shef.. & Lincoln, | 125,00) Do Irred. Deb. Stk. . ss = 5 | 1,991,000 Detr,G. H.& Mil. Bds. 6 1918 lls 17 | 360,000,100 B. A res & Ensenada L. | 5 

. |” tap Preference * 4a'35 7 | on, 2201000 Gad. Trk. Georg. Bay,&c. 1M 4 | 3,007,000, Do Con. Mortgage 6 1918 114 17 Ord, Shares ........ tT 30 : 
1,797,428, Do Rent Charge... 44.127 9 20,530,128 G. Trnd. of Can.Con, Stk 4 te $9; 4,600,000 Galvst.& Harris.1Mt.6 1910104 8 | 209,000 100) Do % Deb. Stock ..,./408 it 

"360,000 Met. District, Midland | 6,219,794 Do Guaranteed ...... 4 <1 14) 5 | 3,934,000 Grand Rapids& Ind., 179,480 100. B. Ayres Northn,,L.,Ord i? 80 G 

i Rent Charge ce “i 3,420,000, Do Ist Pref. Stock .. ..| 62 3 { | Ist Mortgage .... 7 1899 116 18 122,220 100! Do 8° Preference waa 31S 26 ie 
1,250,000, Do Perpetual Gtd. |. 4 6 “8 2,530,000, Do 2nd do............ .. al 8 j 1,600,000 111. Cen. Ist a 120,090 100) Do6 7 Deb. Btock . : 4 
8190121 Midland Gon. Per Rt.Ch. 4 j29 3) | 7268,055, Do3rddo............ .. | 224 3 Chic.& Spring. Div. 6 1898 108 1) | 154,505 100) Do 5°? Mort, Deb, Stk 107 ii 
6.994.577, Do Guaranteed Pref.. 4/123 31 444,100; Do 2nd Equip. Bds... 6 127 9 | 2,500,000 Do Mort. Bonds. . 3 .. 88 91 | 1,000,000 100 B. Ayres & P.7% Pref, ito lv 
2,444,129 North Brit. Con. No. 1.. 4 122 4 $,270,575 Do Per. Deb. wee . 6 355 7 | 8,500,000 De Gold Bonds .. 4 1962 vvL00 11,312,340 100 Do 7% Deb. Stock .,.. v6 . 

3,500,413 North-Eastn. Cons. .... 41:6 8 6,874,151 Do do 4 | 97 8 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908120 5 | 604,800 100 ~=Do 5% Mercedes Kixten! 9% 

450,000, Do Stock. & Darl. <> 6 14 é 2,723,080 Do G.W. Per. Deb. ‘Sk. 5 123 5 | 1,450,000' Io 2nd Mortgage 6 1900 102) 7 | 1,061,150 100 B, Ayres & R. Ord, Stk.)180 
1,060,000. Do do BandC.... 6 180 3 730,400 Do Bonds, payable '90 6 | .. .. | 3,000,000, Lehigh Vall Con, Mt. 6 1923 130 4 44,020 10, Do? % Pref. Shares ..| 43s 18h 
3'152.747. Do West Hartlepool.. 126 8 437,600 Hamilton& N.-W.1stMt. 6 107 “9 | 6,400,000 Long Ishi. Gld. Bds. 6 1931 Lig 15 49,805| 10° Do Sunchales Ext.shrs) 1s 1 

*'68,500 North Stafford., £20 pd. & | 303 1 540,000 Manit'ba& N.-W iMt. 1933 6 113 14 | 26,000,-00 Louis. & Nash. Bds. 6 1930115 18 | too,0u0) lv) Do Tuetwman Extensn,) 14 11g | 

40,000 8.-East (Rd. Aon )£1 06 pd | 304 1 oe = oe — ae 6 beef - é 1.960, 000 pe Subs. Fe ae. 1910. 1.8 1! 100,000) Ho — ry eV Stock ..,./ 3 6 | 

. , 00 Mid. of Can. Str. Ist Mt 107 2 | 6,000,000; Do. Ist Mt. Bonds, 25,000 10 ayes ® al. ptanetns 

98° 00) Do Cousolidated Gtd. 44137 9 1,142,300 Do Cons. Mort. Scrip. 5 107 9 | _ N. Orl & M. Div.6 1£30 1:9 22 L., 7% Pref. ....| 2 io 
seccttamcitaatl 116,300 Mntrl.& Chapin. Ist Mt. 6 104 6 | 4,000,000) Do 10-40AdjstBads, 6 (1894 106 § | 3,000,000) 100 U mak ‘Arge ntine, L. g. 7%! 8 | 
PREFERENCE SHARES "AND “Stocks, WITR 115,800 Montreal & Sorel ist Mt. 6 | 16 2u | 4,449,000) Do Gold Bonds .. 6 |1981 7 & 200,621: 10, Do Shares ............ “i of | 
DivipgNDs CONTINGENT ON THE PRovits 400; 000 Nwfndid. ist Mt. Ld. Fds. 6 | .. .. | 1,000,000 Memphis & Charles- 700,000 100) Dae” Dehentare Btk./i8o 8 

OF BACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 111 13 town Gold Bonds,. 6 1924102 4 | 1,136,000; 10 Cen. Urugy.of M, VideoL, (06 9 
a —— a 350,000 ~~ sist tte Di +, | ah 1,382,000 kt ee lyzi, 92 4 620,000 100 * a wa eee te” c - - | 
fo | 4,000 01s »., Seripy { 3,035,000 Minn. and Pacific lst 21.2% wo Cond. d' Ka ta. 7% ..] 3 
are reerCetenien, Pref. N 3.14 1:3 ; 692/400 N. of Canada Ist Mort. 6 106° S$ Mort. Bonds . 6 1936 85 90 8,400'100 Copiapo .. y | o> 43 
Tesoro Do 1878 ttt teereeees wd o 105,300' Do Ist North. Ext. Prf. . 101 4 [(0,000,000) Minn ,Saultest Marie 20,000, 20 Cordoba Cent. (L. ), ‘Pref. 16 18 | 

953,665 eelgrass ‘ oo 2 363,350 Do Debenture Stock. . 99 7 &At.IstMt.Gid. Bds 6 1926 96 2 60,487, 10: Costa Rica .............. of of | 
1,253,000} Do aaa 4122 4 400,000 Ont. & Quebec Cap. Stk. 8 142 4 | 9,628,000 Minn. & N.-Western ¥ 15,447) 20 Donna TherChris, L.7% Pt 34 | . 

539 ,066|Corn wall Mi an rece ‘ 'e . 3,432, 191 Do Perp. Deb. Stock 5 127 9 ist Mt, Gold Bds, 5 1934 73 8) 126775! 1 Dunaburg & Witepsk, L, #1 ‘ 

240,000) eels ‘ 1 Midis _ | 2 676,000 Quebec Cntl. Ist Inc. Bds 6 | 26 4 {14,877,000 Mis.Kan, &Tex.1Mt, 7 1904 79 81 “+ 16) Do Registered ........ | 18, 2uQ 
1,300.760|Fur a » ot 5 ‘8 2 650,000 St John & Maine Shares | 28 32 | 3,000,000 Mobile& Birm.1stMt. 6 |1997 99 2) 122,000 zo Yuteh Rhenish...,...... | 2 Se 

"360,000 Do Pref. _ o tenes 4 oe i 100,000' Do Debenture Stk. .. 5 | 95 1,000,000 New Orleans & Gulf 668,000 100 Kast Argentine, L.,g. 7%) TH 7 
1,802 150'Gla ze a = Ww 4 113 ; 200,000 8t Law &, Ott. Ist Mort. 6 gs100 Gold Bonds ...... 6 1926 -- | 350,000:106) Do 6% Debe nture Stk.| ied 
11555, oa! DeP f Ne est. .... 4 et 3 650,000 Tas. Main Line L. Deb. : .. 121,710,000 New York Cent. Mt. 7 1903 127 32 25,000 tv Gt Sth. ‘of Spain? <PtShs| 3 2 
'038,790/G A Ee , *e. . ‘pe 4 mz 4 | 283,350 Do Preference ...... .. .. 116,800,000 N.Y.,Lake Erie, &W. we? 14,000; 20 Gt. W. of Brazil, U., g. 7%) 16418} | 
2'625 000 De ‘Red: ob 7 Stk... ret. : Hr z 322,640 Temniscouata ist Mt Db. $ v6 8 Ist Con. Mt, Bds. 7 1920134 8 | 306,250 00, Do@% Debentare Stk.|ve » 

yan geo be a mptn Stk., 86 oe 41 719,000 TorontoGrey, & Bruce, RI 3,705,977. Do Ist Cons. Mort. oD 148,600 100 Do 6? Exten. Deb, Stk.| ¥¢ tua 
1,499,952 Do 4h % till 93; then. 4 ate 2 of Can.Ster. Bds.istMt 4 99101 Fund. Bonds .. 7 1920 158 33 12,600 20 Limp. Braz, Nat. & Nova, 

‘149, 9181 Do 1as7 93, then.. 4 39 I 166,500 Wellgtn., Grey & Bruce 13,697,400 Do 2nd Con, Mrt. 6 1969 103 4 Cruz, L., gtd. 7% ......] 67 
1,149,100] D ‘ann teeter ee eeeeees 4 — B Ry. of Can. Bds,1st Mt. 7 | 98100 | 4,447,000 N.Y, Pen, &Ohiol Mt. 7 |1905, 33° 4 82,000 10 La Guaira & © aracas . {10} 
11's191590'Gt. e, eons gina be 4 li9? ° 108,877 Wellgton. & Manawatu | 13,100,000 Do2 Mort. Bonds ...1910, 3 4 | 370,000 100) Do 5% Debeuture Stk. 2 4 
il, "507 417 (Gt, Seman > 7 4) 58 60 Shares, £1 paid ...... | 28,784,000) Do 3 Mort. Bonds .. 1v15 lt 2{ 2,724) 20 Lemb.-Crern.-Jassy, g.b%) vb | 
8390" rat RY -4 oR Pref. 5 foes r 400,000 Do do Debentures .. 6 105 7 | 7,094,000 Norfolk&W.Gen.Mt. 1981120) 4000 20 Lima, Limited 0 | 4s | 
2'130 "0001 Do P na k., on. Ere : +H Z 220,500 Wind. & Annap. Pref. | 5,000,000 Norfolk & West. ane | 2, 254,720 lwo Mexican, Limited ...... eee if 
2'520,000! ce oa tk., 1882 .. = 4 Shares, £20 paid...... 6; 8 9 and Ext. Bonds 6 1934 112 14 | 2,554,100 100) Do Ist Preference 8%... ry de | 

sislL. 0 1884 or ersecce 4 is : 199,000 _Do_ Debenture Stock 4° 88 92 | 1,500,000) Do Adjustint. Bds, 7 1v24 111 33 | 1,011,960 100! Do 2nd do 6Z.. 2 | 
$0720 Des Con. poet, 5 jt68 ; 16,640,000 N. Pac. Ist Mt. Bds. 6 1921 1:7 19 | 2,000,000 100) Do 6% Perp. Deb. Stic. ts 5 
6,329,974 1.0 d., Ch Ce Dor Ack ‘ ter 7 _ AmBRICAN Suanes AND > Bons, 20,000,000 Nrthrn. Pac ific Gen. 236,300 100° Do 2ud Mortgage 6% ..| 4 tua 
seems pa ; ~ ; ov. Ar i, “a s{- eer sh znd Mortgage .. 6 193311416 60,000 6 Midland Urugnay .L j: ur. « 
a 0 dud nN. Weates oo Oi 3 S¢ 8,000,000' Do 3rd Mortgage.. 6 1937 111 15 } 1,131,376 100 — Do Debenture Stock ..| 60 70. 
Spd se7IL —_ : 8 W estern : 180 7 Present | ae Closng} 3,624,000 Ohio& Mis. IstGn. Mt. 6 1932, 96 8 60,000 20 Minas & Kio, L., gtd, ty ivi 
oese san! = mand estern.. 4 | os 4 | Amount. Name, 5 SE Prices | (4,254,000 Oregn.&Cal. Mt. Bds 5 1927 9¥100 26,320 20 Namur & Liege , by the | i 

"400,000! Lo ‘a A ie . eevee 4 Ne 18 <q 3,000,000 Panaina —“, Bas, 6 1910 9 ite pid. Mf. pan. + Belgian 12 13 
1,100'000|M n Bh i my, c.. 4 4 2 ims —| 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 117 2 9,890' 20° Dog. 6% pref. (Govint,| we 6 | 

100,000) Man. ef. & Lin. Pref. 4 120 £ 8H £ 9,000,000) Do 44 Gold Bonds 44 1913 109 12 120,000 lu Nitrate Railways Lim. | iStisg |B 
ore 6 ber ; 676,070 AlabamaG. rt vy 6%Pref. 10 9} 10; 14,217,000) Pennsyl. Co. ist Mt, 44 1921 108 la 40,000 10 N.-E. of Uruguay, L74 isp lag jf 
1'500,000 & j148 5 | 1,566,000 Do , Ordinary...... 10 3g 4 | 2,400,000) Pitts. Cleveland and 6,960. 20 N.-W. of Urnguay, oe Be +3 ¥ 
1,000,000} Do co bi 8 18) 3 | 1,600,000 Ala, 4 N, 0. Texas, &. Toledo Gold Bds., 6 1922112 14 | 667,24 100, Do 6% ist Pret., &e, || 66 6y 
1,318,900] s ae ‘79 .. 5 ie 40 Gk peated aAee - 2 2,| 7,000,000 St Joseph and Grud, ke 256,304 100) Deo 6" , 2nd Preference. 30 6 
2,502,038 M papelien mn oS lhe at | 2+500,000, Do B Deterred Seataa b Island Ist Mort... 6 1026 &5 95 | 371,906 100) Doe, Deb. Stock, &e. Wl 10s 

350900 D ‘opo a es eescecee 4 nF ° 2 1,090,000 oe Fran. ? 44,507 20 Ottoman (Smyr, to Aldin) 24g 2 } 

200'000 Do to 1 BA... ease 4 ia 19 113 563,200 Central of New Jersey 199 112 st Mt., Miss. &W. 6 1919 110 20 44,000) 20 Palermo. Mars.&'trapani) th, “ 
1,500,000|Met. Distri 887........ 4/106 ‘¢ | 18,000,000 Central Pacilic ........ 100 | 2043" 5,166,500! “No sndMt. D&C. 6 1906107 12 | 173,40 100 Porto Alegre. Be. Deb. st.) ¢ 
23/281 560) Midi Find Per. Pref. 6} 97 > ‘9,680,361 Chic. ag and St. Paul 100 | 66 56; /16,676,000 St Louis, Ark., and 73,303 2 Prov, Orel-Vitbsk gtd.6%, 20 
31850" 198! No th'B ins er. No 4 tn 3 ft) 596,900. / Preferred... 100 112 15 Texas Ist Mort.. +. 1936 .. “* 241,977. lo Que “brads Ry. L. & cpr, C ii i 

422) 486 De E. & G. Pref 7 - $ 1132 4 11,247,035 Cleve. Aan Gar.7 7% 6 (iT #15, 000,000 St Louis Bug, lst Mt, 1928 139 3 400,00 toy — Do bY Deb Stock  @ 
nee 890 Dec P +e os 3 38,000,000 Den.& RioGnd.Cm.8tk. 190 | 15319}}12,100,000 st Paul, Minn, ma 1,200,000 100 Recifea Sau Fran. L wid. vo 3 
2,290,889 So nae Pref’ 1874.. 6 iS 5 143'650,000 Do 6 % Preference .. 199 | 62 24] Mani. Cons, Mort, 441933101 4 73,920 20 Riga and Dunaburg ..,,/ 17 18 

orp et ag \131 3 |>'s00,000 East Tenn., Virg., &c., 32,431,500 South Pacific Ist Mt. 6 1906 115 17 | 39,910 ty Royal Sardinian ........ | at leg 

ae a. ere ty | i *s | Com. @tock ...... 100 | 8 10 {21,049,000 Texas& Pac. 1stMort. § 2000 ¥l 3 69,865 10° Do Preference ......., | tla 
asenane Do _ Stk. 1879 : ld 8 18,500,000! Do 2nd Pref. Stock.. 17 14 127,229,000 Union PaciticistMt. 6  18y9 109 11 92,000, 6 Royal Swedish.... ..... a 2 
1,045,000! Do Con. Pf. rd. Ag., 90 4° -+ 110,000,000 Dlinois Central ...... Yvicd | 624,000 Do Ld. Gut. Mort, 7 1889 -- -. | 35,000 4 Do Preference ........! ty 6 
eal col. ad a. of 4) si “4 {40,000,000 Do 4% Led. Line Stk. 93 © | 1,323,000) Vicksb' rg, Shrevept. 27,857! 20 Sambre and Meuse...... 10911} 
10,727 086! D rie she e'Hyne) ¢ K+ 7 |#9,466,600 Lake Shore, &c. ...... 100) (1145154 | ke. .PriorLienGold | 19,991 10 Do 64% Preterence . 12 13 

"700,000 N th Lond don 4 ‘ lta 50 |32:148,300 Louisville & Nashville j99 | 16, 7 DGS cin nna eaten 1915.93 102 | 100,000 99 Sun Pauilo( Braz.) Lyg. 7% 44 T 

= a hy) -~ elle nee ))168 38,600,000 Mexican Central,Lim.,| | 17,000,000 Wabash, &c., Gas.” 76,000 100° Do 64% Debenvure stk. 125 ¥ 

971,000'N oie Staitordshi oareciess Hr4 2 Com, Stock .. ... 100 | 23 4 Mort. Certificates 6 1920) 19,687 29 Smyrna & Cassaba, L, ..| 16 17 

ren ont t. ordshire.... 6 185 ; 49, 005,000| Missourt Kan. & Texas 1099 | 13 14 | 3,000,000 WestPenn.GoldBds, 4... 100 a 6,250 20 Do7T% Preterence...... | 7 

313 000 RE oO TS oo. s-ceeeeeee » 44)1 3 39,428,300 New York en.div.pay.| 1,600 000 Wheeling&Lake Erie | 743,014 go Sonth Austrian ,,...... | 129529 | 

ymney, 1864 ...... oo 6 s 16 | in London 4s 14d. 100 |104} 6) ist Mort.(Wheeling 30000) 20 5. Sraziit.G doBal7Z Bhi 4 bo | 

360,000 Somerset & Dorset 77,366,500 New Yk. Lk. Erie& Wat. 1100 | 2. 20s 975,502 100, Do 6% Lrred. Deb, Stik. 96 1u0 


Bath Ext Ord. Stk 3}! 
eel -Eastern, Con Pref . 
2,640,820) Do Preference 
431,000} Do Vest. Com 
1,906,718 Taff Vale Pref. 


Inpias Rauwars. 


% 
1,904,940! Bengal & N. West, Ltd. 


. 44/137 9 
a 6 |153 6 

* Stk. 4/122 4 
tock .. 4 |116 18 


“\105 7 
20,506 Do £10 Shares £9 paid | .... 
100,010 Bengal Central, L., Gtd. 34 


+}th net earn. £5 pd 63 5§ 


2,987 620 ‘Bengal Nagpur, L., an} uy 19 
+3 surplus profit 
7,550,300 Bom., Baroda, &c. Gtd. 6 i148 
$1,544) Eastern Bengal A. Ann. 24 6 
936 ‘*B” Annuities .. 29 
348'008) Se hee Stock.. 4/122 6 
336,607 East Indian Ann A.1963 | 24 6 
Do Annuity B....... 
6,560,000 wi .Ann, co. p. Gta 
surplus, profit 
1,435,650! a Deb. Bek. 44132 
000, 000'G. ae Peninak ‘Gia, 6 172 6 
2,701,450, Do Deventure Stk. .. 4 |121 5 
3,000,000 Matt — Gta. aij UT 19 
surplus pro 
8,757, i "Dodo ta ~ 





eee eeeeeee 


Debenture Stock ... 102 5 
200,000: Rohilkund & & Kumaon L 5 112 16 
71 an 'Scinde, Pun. & Del.“ A.”An.| 24 6 


s.oensaet ath ua ee? ol 
691 noe ndian etl: 
3.600,000 { ” \ 
2,300, i 34 
1,200,000 4 
2,000,000 Nizam s State—Gu 6 
1,000,000! 4 
$00,000, West of In ; 














_ 120,000,000 Ohio & Missip. 






















en. 
26,883,000'Cent. Pac. ist 


8,000,000 
I 


8,149,400 Do6% Preferred ..../199 | 64 58 
58,113,982 New York, Ont.&e. 100 | i747 
22/000, 000 Norfolk & Westu. Pref. 109 | 6% if 
49,000,000/Nthn Pacific Com.Stk, 199 | 29 30 
37,488,618, Do Preferred Stock.. tug 
, Comn. 100 
4,030,000 Do 6% Prefer rred.. -|}00 83 87 
98,521,300 Pennsylvania ........ | 6%g 3 
39,480,361 Philadelph. & Reading.| : } 
19,714, 285) eer F. Wayne & Chic. | 

| 7% Ged. by Penns. ..'100 
10,500,000 ‘St "fonte. & San Franc. 100 
10,000,000! Do 2nd Preferred ..| 100 
2,490,000 BtLou. Bdg. 6% istPref. 100 
3,000,000! Do 3% and Pref. Stk./190 | 68 5 
1,250,000 Tun. Rail. of 8t Lou. 6% 100 106 8 
50,863,500 Union Pacific ......../ 100 | 454 6 
20,000,000, Wabash, &c., Com...../100 | Iv 11 
20,000,000; Do. Preference 19 20 

CURRENCY BONDS. Z) 

1,750,000 Alab., Gt. Sth. 1 Mt. 6 | 1908 116 19 
1,000,000: Albany&susc e.1Mt. 7 |1906 122 6 
4,532,000, ashe. an. Fe a) 1920 80 % 
14,277,000} DO.....0..cccccess 1911) -- 
15,000,000 Do Gaii, Trst Bds. Ht 11987) -- 
10,000,000 Balt. &OhioGId. Bds. 5 (1925 108 io 
10,100,000} DoCons. Mt. Bds 5 (1965 110 12 
10,667,000! Balt.&OS Wist Mort 44 1990 99 100 
3,000,000|Balt. & Pot. (Main) 6 1911 118 23 
1,600,000} Do (Tunnel)...... 6 (1911 148 23 
6,500,000/ Burl. C. Kavids, &c. 6 |1906 90 3 


is 12 


isi? 


‘4 6 
ww 6 
65 60 

106 8 


13,923,601 'Can., Southrn.,1 Mt.& |1908 107 9 


Jersey | 
061) .. (242 38 
rt. 6 | 96-8 110 13 
3,680,000; Do(Cal&Oreg.div.}6 1892/99 101 
4,261,000| Do Und. Gnt. Bds. 6 |1990/102 4 
Chic. & N .Wst. Deb. 5 |1933/110 12 
aon &W. Indiana la | 
Bonds. 6 |1932/108 13 
Chic. Buri. & 6 1901100 3 


Saonseo ae 
ey, Div. 6 laeeglais 16 
Dela Crs oe $ ‘aad 100 2 


bieso.n00 Do 
P Dabote nk Mort. 7 1910 120 2 


143,000 . of N, 
- Gen. M 


600,000 
1,791, 8 


349,700 


805,200 Atiantic ist Lesd. Ln. 
713,800 Baltimore & Ohio. 


1,921,800 


1,686,420! 


1,489,600 
9/400,000! 


875,970 Chic.&Altn.Con. Mt. 6 1903 115 20 
60,900 Chic. M&St Pauli M.7 |1902 121 3 
600,000 Cleve., 
398,400 Kastn. "Rly. of Mass. 6 1906120 6 
760,000 Linois Cen.Sk. Fnd.5 1903/1086 8 


600,000 
200,000) 


635,600 Lehigh Val. Cons. * 6 |sau7 104 6 
398,388 Louis. —~ 


700,000 Memp.&Ohio, IstMt. 7 (1901 114 18 

800,000 N. Yo rk & Can. Bada. 6 (1904 114 16 
2,000,000 New York Cent. Mt, 6 — 118 20 
\N. York Pen. & Ohio 


8,000,000 


441,600 NorthCent.Con. Mt. 6 (1904 107 9 
660,800 Panama Gen. Mort. 7 1897 104 56 
2,781,600 Penns 


4,693, 800 


000 PhiL& Erie Gen. Mt. 6 por 126 6 
100 vom, so Gen. 


s.eracedl Det, Tmprvmt 
1,353,400 Pitts 

948,200 B.&N.Ala Bde. Gur. 6 1903 110 12 

268,600 U nin. Pac. Om. 

360,200 Uae alee 


1,133,800! 


| 
- m4 
‘ Sreag.ine Borys, &€. 
| 73g 4.) 1,426,700) Ala. ,N.O. Tex. &¢. Db.6 | 11907 63 : 


” Allegheny Val. guar. 7 |1910 126 8 
339,000 Atian&G.W.Wst.Ex.8 1876 «. -. 


Div.) Gold Bonds 6 . 


Do 2nd Debens. .. 6 {1907 53 


Do gtd. by Erie Ral. 7 1904 


Kt. Trst.,44Mt.Db.4 | .. | 83 92 
.6 | 1896 ww 6Y 
DO veoesteusevess 6 igo2 115 17 
DS acs ice 6 1910 119 2h 
DO 1BFF oe ve ccoss 6 (1927,105 7 
1933 104 6 


3 
z 


DO spciscstecsivs 44 
Coiumb., &c.7 |1914 124 8 


DO. cccccvcvdccsse 6 1896 103 16 
DO ..scssoccecsece 5 |1906 105 10 


&L.d 6 ‘1902 110 13 


teen ae ween 


Prior Lien bonds, 6 ‘1896 105 8 


a Gen, Mrt.6 1910 124 6 
4 


Do Con.8k. Fd. Mt. 6 1906 118 20 


ned. M 6 ‘1911 123 6 
rt. 6 1807 106 & 
6 1926126 & 


S /1896 116 19 
1804 107 9 
8 1901, fr 3 


a 


100 
100 
100 
100 

100 | 


i 
' 
} 


Gen. Mort. 





823, $32 100 Swedish Cent. L., DebSk) 82 4 
216,098 100 
67,400 6 Taltal, : ig Ordiuary 
44,657 
26,757' 34 West Flanders . “ 
14,000 10, Do 5h 4% Preference. iis 


Forsien Raitwar OsLiaations. 





100 Alagoas Debs., red. 1913, . 
100 Brazil (it, Southern Mortgage | 


100 Brazilian imp. | 1 
100 Campos and Carangola, g j 
100 Charkow-Krementschug ..,. : 
100 Conde d’Ka Debentures. 

100 Costa Rica ist Mort, Debs. . 

100 Donna Ther. Chratna., L. .. - 64 66 7 

20 Eastern of France........... 

100 Havana Rall, ist Mort Bonds ; 

100 Imp. Braz. 
60 Leopoidina (Brazil) .. 


100 Macahé & Campos, 

100 Matanzas and babani 2 
190 Minas and Rio Debs. ........ 6 (69 101 
100 Mogyana (Brazil) Deb. Bonds 6 v2 4 
Moscow-Jdarosiaw, gtd. . eh 
100 |Nassjo-Oscarshamn, A and B 6 | 20 30 
100 National Pisco to Yea... 
100 Nitrate, L. ist Mt Bonds.,.. 6 
20 Northern of France.. 


20 ‘Northern of Spain, 
100 Osemen iineine 50 Ake - 6 = 2 10 


Do 6% Prefer ence 





sane 






20 Varna 


|Cloang 


Naine, |Prices, 











a 
* 


PORTE cccicteesiatcie 6 
Cen. Bahi 


Le. 6 97 100 

- 6h 0 
wre * 85 oi 
; 6 | wwe 


| ity 


Nat. & Nova Crus ma 85 90 
tee eee Hi 40 of 


Do Sterling Debs., 1924. 86 60 


1102 » 


ereveee 6 | 07 T2 
90 94 


eee eenee 


Do (late Charleroi) . 


Ler eenee 


jority.. 3 | 16 17 


Du Asseniing -6 
Do Deivares ae : i ip 
Do tures t beh... tite 3 4 


De Tireh fetten, Debends.”” © liv 2 


a OT ae SA 





Be 


5 


te 


222 


bi, i 
at 
. 
3 
4 
| 





UNE ed 


‘THE ECONOMIST. 


COMMERCIAL, &e.—Con, 


226 


i, 


an | Paris, 





16 'gagua Bae ten bapdesoce 
09 San Paulo & Rio. de Jan. 
. Do 2nd Series 
100 | Sicilian Rail., L., Ist Mt. Deb. $ 
100 | ‘Sinyrna& Cassaba ist Mt.Debs 6 of 
99 South Austrian 
Do 1871 (Series X) 
Southern of France.. 
2% South Italian 
0 | Varus ehiarie ah 4 
19.1 DO ...-s--0-- 
90 | Western of France 
100 |Wetn of Buenos Ayres Bnds. 6 ‘109 . 


aulo Deb. Bnds. ; 


20 | 


00 | Do Mortg 
100 West of San 
20 ‘Zafra and Huelva Bonds . 


} 


| 


Present 
Amount, 


Dividend. 


us 


3 
33 
woe] Last Annral 


| 


g 


60,000 r| 


30,000 6 ic hartd. 
100,000 10}. 

20,000; 11 Colonial 
250,000 


8 
a 


‘ 
7 
* 


nit 


HHEEEEE 


@ seseeses3} 


~ 
of 


EEF 


ELEAEESESASELEEEE 


REE 
#88 










sAILWAYS. 


f onsIGR Rartwar OsLications. —Con. 





wee weeweeerareeeee 


Paris, Lyons, and Med. ..... : 4 | | 173173 rp. 6% Preference .. 
|Piraeus, Athens, &c. lst Mt. 6 (103 5 
90 |Prov. Orel Vitebsk, gtd. . 


” es al Sardinian, A 


erBrew'ry, L., aes =a 


Do % 4 

Nalder&Collyer's, L.,Ord. ..| 13 13 

| Dob% Preference ; 8 
|New Westminster Brewy.,L.| 6 bi 
Do 6% Preference 42 6 

mptn Brewry, L. ord “i i 
4 




















Amount. | 
Last Ann. 


wear 


Present 


‘Agra Limited.. 
| Alliance, Lim. .. 
.. |Anglo- Argntne, 1! 
| “4 |Anglo-Austrian 
20,970 49 |Anglo-Califor.,L | 26 
23 Anglo-Egyptn.,4'| 20 | 10 | 4) 
gf Anglo-Foreign, L | 
g |Anglo-Ital., 66 L. 
11 |Bank of Africa, | 
13} Bk, of Astrl ‘asia 
10 Bk.of B, Columb. | 
74, B.of B.N. America 
100,000 91-6) B. ot Coneener | 
20,000, 9 |Bank of Kg 
74 B. of N. 8, alee 
iB. of N. 
Do New Shares| 
60,000, 68,, Bk. of Roumania) 
32,000 ¢ |B. of 8. Australia) 
100,000 19 Bank of Victoria| | 
77 18 Cap. & Counties..| £ 
$1,250 19 |Cen.of London, L; 
40,000 7 |Chartd, of India, 





j200f1 1208 14 16 


ae 


Sex 
33333 


25 


all 
3332 


sete 


S253 


leasplonees’ Lia. 
10 |Eng.& Scot. Law 60) 
184 Equity and Law 100; 
|FireIns. Asso. L.| 1 
 |Gen. Life & Fire 100| 
IGlobe Marine, L| 10) 
Guardian Life, 


Fi /100 

nil. |Home& Colonial] 
Mari | 80) 
\{mperial : 


s 


. 


3 


S 
Ss 





SSSSSETE ane 





* Ind., Lond. &c.} 
Pf 4 es 87 
10} ity, I ‘imited | 25/187 
| 10) 30 322 
3| 9410 |* 
2) Sg 8 
| ai 15 16 
1) 14 Mi 
20/224 © 

8| 12 15 


— 


zie 
33 3 $3 


16 Com. of Aust. 
200,000' 19 \Consolidated, La 
9 |Eng. Bk. 
de Janeiro, Ld. 
10 |EngB. of RPlateL 
10 | Eng. 
| AustralianChr. | 
40,000 6) Ger. Bk.of Lon.,L, 
| 108 Hong Kn & Shan. 
7 |\[mperial, Ltd. 
‘ 'Imperl. Ottoman! 
International Bk. | 


#3 
s 


ao Gt. & Trat| 10! 
ia Me i565 | 20} 
gal & Gen., L.| 60) 
i ‘Lion Fire, Ltd.) 83) 
|Liv.,Lon., Globe’ 
Fire and Life 8t. 
Do(1t annuity) 164 164) 26) 6 


j}Lon, & Lance. F.! 
|Lon. & Lane. L.| 
lon. and Prov. | 
| Mar, Limited 


esses 


ae 


S 
3 


6 Tonian, Limited. 
163 Lloyds Bank, L.. 
20 | Lon & County, i 
7 \Lon. & Hans., L.} 
14}\Lon. & Prov. . | 

16 |Lon.&R. Plate, L. | 
8 Lon. &SanFran,L! 
7}| Lon. & 8.-Wst., L 
16 Lon, & West., 1.100 

8 |Lon.Chr.of ‘Austl. 

7 |Lon. Bk. of Mex. 
&8.America, L.! 
12 {Lon.&Braziln., L. 20 | 
124) Lon. Jnt. Stk., L.!100 | 

6 | Lon, Par. &Anicn. | 20 
10 |Mer. B. ofAust., L.| 
6 Merchant, Ltd. 
14 M4 |Nat. of Austr’ isla 
Nat. of Mexico.. 
é |Nat. of N. Zea., L.| 
20 ere -Pro.ofEng. L) "% 


| 60 

oii |North- Eastern, L. 20 
10 |P. 
134) iQueensld, Nat., L.| 10 
1 iStand of Afr., L100 
Un. of Austr., “ial 75 

Do Ins.8tk. Dpts. Stk 

ry Union of Lond.,L.; we 


(18 | 10 | ob ri 


eros AND 
DISTILLERIES, 


Sexes 
33338 


iN. Brit.& Mercl.. 
. \Nat. Marine, L.| 


$ Ocean Marine.. 


100| 10\74 & 
| 25) 2h) 48 5 
| 60| g0l274 79 


srueebeues 


iQueen.......... | 10 
ayPassng.| 10 10 40/ 


t iRoyal Exchange st. 100|350 60 
96, B18 534 RoyalInsurance 20, 3 604 2 
4800 £22ps Sun Fire | 
& 000 3/6 ps/Sun Life 7 
[poament Ber. M 20; 2 
100 





100, 000 3/6 BY Railwa 


* Excluding periodical cash bonuses. a 
CANALS AND DOCKS, 








et India Dock . 
Debenture Stock. --| 62 €6 
100 | 100 Grand unction Canal ... =} 21 








“aX 
10 Bristol i 


10 " Ds Bushee 
¢ lcuelabamibrewsiy 


Brewy., i. 6uPt. 
6 Colchester Brewing, ms 43°46 |stk [100 | 
é Do Preference 








6| Dob6zy 
20 \City of 





Broweriens,Ovd.|''t 
erence 


ee 
Hodgson 
Do 6% D 


ee teeee ee #8 


cee eis 


—————_ &e.—Con. 





'Closng 
Prices. 





36 37 









. 








fipewade, &., Ord.) 9 261 
11412¢ 
owe Son & Co., L., Ord; 11 134 
| Dot% Preference 
» Garrett & Co. »L.,Ord. 


Do Pref 

i leearaats .: ‘Brews, L., Ord. 
Do Preference 

stk ‘100 Mptock & Co., Ltd.,5% Deb. ‘s 


| 123 125 

















INSURANCE COMPANIES. 





183, Alliance Assure. 20; 2} 103 1) 
6 ‘AllianceMar. 
16 2-3 Atlas Fir. & L 
| Br. & Fr. Mar.L | 
.. |Brit. Law Fire, L, 10 
12 ae of Eu. 


Skene Med. Fan 26) 
|Commer. ate 60 


L 100) 26 36 38 
f. - 623 5 





2/514 2) 
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\Closng 
\Prices. 


| 20 Alexandra Dock & Railway) 15 16 
stk 100 | Do4% eam Deb. BStock.. 106 3 
Stk 100 Birmingh 


“Ist 100 | Do 4% 
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Name. 





re Jute Factory, 

Limited . 
5 |Bell's Asbestos, Limited. . 
|Bland, J. & Co., Limited 
‘Bodega, Limited 
B. Morris and Sons 
peer Aare é Spiller, ; 
| 10 Brunner. “Sona, and Co., L. © 45 
Do 7% Preference ........ 

6 |Bryant & May, iy ne 
1 |Rryant, Powis, & Brya 
7 lCampbell & Sons Ro 
100 100 Cantareira Water Supply, 
| &e., 4, 6% Debentures .. 
9 ‘Cassell and Co., iamited 

Stk 100 Catalinas Warehouses 
| of Buenos Ayres 5% 
10 Ceara Harbour oan 
100 ‘100 \Central Produce 
Buenos Ayres 
| 364 City Offices, Limited ...... 

Mortgage Bonds 
eat Pro erty, 16 17 
im.) 11 13 


Seeman and Batley, Lt 20pis 
Do Preference .. .. ..../ ll 
Hosrison, Barber, ’ Co. . L.| 
1. H. Vivian& Co.,L. 
Hildesheimer & Co. . ea 
Hotchkiss Ordnance, L..... 
Do 7% Preference 
Do 6% Mortgage Debs. 
34 Howell: and James, L....... 
6 |Humber & Co., L 
6 Imperial Russian Cotton &€, 
|_ Factory, Limited 
100 i\Impd. Industrial Dwellg., .|118 21 
| 10 Improved Wood Pavemt., L.| 13 14 
oe Gut. Perc., &e., +L} 19 20 
Debentures’ 
cEwan, Limited . 
100 | Do 6% Mort. Debs. red, 94. . 
| 10 John Moir and Sons 
100 |La Guaira Corp 
100 Lake Copais, 
| 10 'Lautaro Nitrate, Limited.. 
| 20 |Liebig s Extract of Meat, L.| 
| 10 Linoleum Manufacturing, L. 
. Liverpool Nitrate, Limited 
4 Lond. Prod. Clear’ g- House, L 
s |London Stereoscopic, &c., L 
7 Lon. & Tilb’ry Lig terag 
5 |Maxim-Nord. Guus, &c., 
Do Debenture Stock 
25 Metrop. Dwlings 
: |Milner’s Safe. 
|Morgan and bo. . Limited . 
|Morris Tube, &c., Li 
: National Safe Deposit, L. . 
5 |Native Guano, Limited 
8 |Nelson Brothers, Limited.. 
° \Neuchatel Asphalte Pref.. 
|Nevada Land and Cattle .. 
'New Explosives, Limited .. 
fs Nobel Dynamite Trust, arn 
rothers and Co 
|Pawson and Co., Limited. 
$ |Phospho- Guano, Limited . 
16 | Price's Patent Candle, - . 
5 |Primitiva Nitrate Co., 
| 100 Recife Drainage, L., 6% 
R. Goldsborough & 
\Richard Hornsby & Gent, L 
,, Preference Stock . 
Do 6Y, Debentures "100 
|Rio de Janeiro City Imp., L. | 25 " 
, Debentures 100 
Rio deJan.Flour Mille,&c.L 4 3 
‘River Plate Fresh Meat, L.| 
uarium, &c., L. 
eference 
Royal Riger [> C.& Lim. 
“y) Limited ..2...) 144158 
\Sadler & Co., Limited 7 
Samuda Brothers, 
= Nitrate, Limited 
blo Nitrate, Limited! 
Santa Luisa Nitrate, Limtd. 
Simson and Mason, Limited 
0  \Spiers and pe 
10 ame 5 % ist li 
t's Patent, Limited ..| 7 
America), 
Do (Russia) 





eaten eeeneee 








Deb, Stock | 
uimited 


Assoc, rs 
imited 


Mort. 


\Closng 
Prices. 
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1102 6 


16 18 


Deb. Sti. 1887, 106 9 

Mp Second do ,. 

%, Third do 
5 ‘Dalgety & Co., Limited . 

Do 44% Perp. Deb. Stock. . 

np Deb. Stock.. 

Routledg ve & Co. “ta 
| iE C, Powder, simited . 
10 Eley Brothers, Limited . 

12 English & Austin. Copper, i 

| 11 |Fore Street Warehouse, & 

| 208 Foster, Porter, and Co., L.| 16 17 

5 General Hydraulic Power, L.| 12 123 

G. KynochandCo., L., Pref.) 174153 

Gordon yee Ora. 
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128134 
103. 6 


| 5 
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“| 1212 


112 16 
4 4 
$8 93 
84 86 
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toes 
2S So Dw DSS 
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g9 103 
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9 10 
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6 6 
23 2% 
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| 1616s Joey 


416 


Limited .. 1; 
m . saben 1 
eet 9 
m., &c. As % 33 


20 United States Rolli 
Debentures........ . 
/, Bonds 1889 .,...... 
ollateral Trust Bonds 3 92 
Mo Val de Travers Asphalte, L. 94104 
fnew Bros, & L} 19. 
ord and Sons, L ~—_- 
& wines Pease, & Co., L. 
W. B. renee 
*s Paraffin, 














FINANCIAL, &c.—Con, 





a 
ee & New Z. Mort, ,L 
De benture Stock... 

Land & Finance i. 
Do 4% ‘Debenture Stock’ . okt 
2 ‘British’ & American Mrt. 
25 | 2} British & Austn. T. & L., Ld. 

Do 43% Debentures | 
= LS British American 
tk | 16 Ayres Harb. Wrks. Tru 
10 |Caledonian and irks. Tria “7 
oA and Agency .. 
0 





5 |Canada North- 
24 Colorado Mort. & Invest L 
6 \Credit Foncier Egyptien 
Do Land Mort. Debs . 
Credit Foncierof Maurite | L 
‘Debenture Corporation ¢ 
Freehold Trust of Aust., 
Gen, Assets Purchase, i. 
Hudson's Bay 
} Imperial Property Invst. » La} 
Iuternational Financial, “i 





lrish Light Ris. ,&c. 5% Cts., 100 2 
Land Mortgage ‘of iat a, L. 


Land & Mort. of E 
Do 6% Mort. Deb. 
‘Land Securities, 
4'London & 8. Africa 


| 10 London & New York Ere. | 


} p. Nos. 201-50,000) 
82 London Financial Assn, _ " 2 
2 Mauritius Land, &c., L 
Natal Land, &c., 
Do 8? Z Preference 
National Discount, tical tof" 
New 8. Wales Mort. L 
. Agency, ae 
New Zealand and R 
ee Land Mort., L. ml 
N. Zealand Ln.& MerA enyL 
~ Do Perpet. Deb. 4% 
N. Zealand Trust & 





EEE ER RS? 


North British Austisn., L.. 
Guaranteed, 68 73 


Otago & South! 
Peel River Land, &e., 
Queens). Invest. & Ld. Mt. L 
Do 4% Perp. Debentures... 
R. Plate Trst, Ln.,&c., ABh. 


Soa rican Invest., 
Seti Aust. Invest., 


South aeatalian 
8. Aust. Land Mortg., & 
Stock Exchange 33 9 

2} Texas Land and i 7 Deb. a 
1 Trust & Agcy. of Austr., 


3 meee “e8, . inare. &c. Corp. 
6 Union Discountof Lond. 
2 Union Mortgage & and. ‘of 

, Austra alia (L. ) Ordinary | 





Do 44 & Irred. Deb. Stock 108 rH 
|Van Diemen’s Land }1 
1 ‘Western Mort. & Invest., L.' 


FINANCIAL—TRUSTS, 


‘American Invst. Trust, Ltd. 





|Army & Navy invat., L., Pf. 110 12 


De4% Debe nture Stock.. 
Banke rs Invest. Trust, Prf.|! 





%, Debenture Stock. .|2 
Foreign, ae « os 





Do 4% Per. Deb. Stock... 
Stk }100 | Forei u& Col. Goy. Tst. LP | 


Stk | | 100 \Gen. & Com. Invest., L., Pf. i 12 
Stk |100 Do 4% Debenture Stock. . 
aes {100 Govmuts. Stk. Invest, L., Pf. a, = 


Do 44% Debenture Stock. . 
Guardian Invest., Pref., L. 96 9 
{nternatin}. Invest, Trst., 

Do 4% pebentnee Steet. 


Do 4% Debenture Stock..|99 102 
Mercantile Inv _ &Genera! _ 


Do Deferred Stock 
Do 4 % Debenture Stock.. 
Munieipal Trust, Ltd., Pref. ae 


Omnium Investment, Pref.|96 98 
Railway Debenture t'rs L iva 
oss eee red. at 10% 
Debenture Stock. . 
De i Debate Stock . 
Railway Investment, Pref 4 f 


Railway Share Trust, L., 41. 
a B 6% Preference . 

en. Inv. Trost, ah 

Bont. Invest. Trust, L. 


¥% Debenture Stock. 
Crt./100 subanrtoe Cables Trust... .|113 16 
Stk |100 |U. 8. & Sth. Amer. Invest. 
Trust (i. ) Preference 98 = 
Stk/ 100) Do Defe: 
100 Do4% Debeniese Stock.. 





wees. be ee 
iiance & Dub. Bebe. 08 f 
- 4 eee 


ted 
Bombay, Limited ......... 
100 ome Conso! 


tiNew. i Wace Bh 
bentures 
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TRAMWAYS, &c.—Con 
ee ee j Pert toe toee al e or ’ . 
i —_ ake ‘MINES, may ioe aaa Gs Le eae Ae 
'Prices, S | | ’ ee | Name. Cloeng| 5 Name. 
Stk 100 Commercial 4 % Deb. Stock 117 22 | z | Fy name. (Sloens eeu mae hokool 
| » 7 | ces, —_— —— 
2 | 20 \Centinental Union, L. ....| 47 49 > — ——— |e | me Reema Tee arses ees eesiey O88 & | 5 Buenos Ayres and Belgrano, 
20 | 20 |_ wo7 % Preference..... .+«| 37.38} ,2 | 2 |Alamillos, Limited........| 142 4 Da eli n nh ee seseees) Sb 23) | Lspited, Preference. .- Sh 4 
10 | 10 sy Limited ........ | 18319), 20 | 10 /Anglo-African Diamond,L. | .... | 20 | = —— Te ea, Limited..../ 21 23 Stk 100 | Do 6% 1st Deb. Stock .... 
Stk 100 Gas Light & Coke A, Ord. .:/23439 | .1| 1 Asia Minor, Limited 16 10 | 2 oe ~ dy yt a 12.13 | 6 | 6 Calais, Limited ........... 
Btk 100| Do B,4% Maximum ....| 96 99 | 20 | 7# Australian ............ -| We | 10; 20 Senos ny gy i 1)| 10 | 10 Calcutta, Limited ..-..... --| 686 
Stk 100 | Do, D, & E, 10% Pref... 247 52 &| 6 British Broken Hill, L..... | 23 33 10 | 10 5° . (Assan) Tea, Limited) sae | 10 | 10 Carthagena and Herrerias 
Btk 100 | DoF,5% "— ...... 118 23] 2| 2 Cape Copper, Limited .-°. | ag 44 20 | 90 Jorchaut Tea, Limited jong} S898. | Seeaig Llmnitod eoeans sees} 8 8h 
Stk 100} DoG,7i,  — ose 1747 1 |19/6 Chontales Limited.......; i) 10 | 10 ~ aP — ons, Limited) 3 4 (100 |100) Dos bentures...... +=| 93.06 
Btk 100 | DoH, 7% Maximum .... ist 65 | 1| i (Colorado United, Limited | 4 | 10 | 10 Lebong Tea, Limited ...... | 10 i2 | 6) 5 City of Buenos Ayres, L. ..| 5% 6% 
Btk 100; DoJ ‘109 Preference... 1245 50} 2| 2 [Copiapo, Limited.......... | @g 92/ 10 | 10 Luckimpore Tea, Limited..| €4 7} |Stk|100 | Do Per. 6% Deb. Stock ..|110 20 
Btk (100 | Do 4° Debenture Stock. 11318 | 1| 1 Day Dawn P.C. Gold, L... | oy. 10 | 10 Ouvah Coffee. Limited ....| 2 34) 6 | & Continental Met. Trams. 
Btk 100 | Do 44% — _.... 192 96 | 2 | 2 |Devata Moyar Gold, bim.. |... | 10.10 Upper Assam Tea, Limited.| 2 1s) | Ordinary, Limited...... it t 
Btk 100 | Do 6 _ oe les 69 | 1 Lien sane ke., a2 | 1b 1) = Sn Lae eeneeaee Shares .... - R 
/Hong Kong and China .... 194 204) |Kberhardt (New), L....... leu b WUBOG sinc cscccscens 
Btk 100 fle ial Continental eA 293 = . . {Et Ostey'3 BOR tcscme ss -| WY wae HS, TELEPHONES. — | 10 " ee sgecesses . u, 
ta & Mediterranean, L..) 4 | 1 |Empire, Limited .......... | es 100 African Direct, L., 4% Debs./90 102 slasgow Tramway, &c., L.. 
3 a Somsithes, Limited ... shake 6 | 2)| 2 Fortuna, Limited ........ | 3% 4 Stk 100 Angle-American, Limited ..) 48 49 | 10 10 Hull Street Tramways ....|) .. .. 
100 |100 (Met. of Melbourne 5 % Deb. 111 14 | 1 | 18/6, Frntino. & BoliviaGold, L. | 1g 14 Stk 100 Do Preferred ............! 844835] 6) 6 pavertal, Limited...,......) 131 
20 | 20 ‘Monte Video, Limited ..../18 19 1 1 |Gold Fields of 8, Africa, L. | 34 33. Stk 100 Do Deferred ..... Ee daa ip i 323123} 10 | 10 Liverpool United Tram., &.) 11 11 
6{ 6 |Oriental, Limited. ........ ef 93, 8} 2 Do Now |..<......i25..00 | .. |.10 | 10 Brazilian Submarine, L..... { iteat | 10} 10 London, Limited .....,....] 16417 
6 6 Ottoman, Limited.......... | & og} 1) 2 Hex Gold Mining, L., Pref. | .. .. 100 100 Do5% Bonds ..........:- 100 103} 10 10 Do 6% Preference ..... s+} 1SkE 
10 | 10 \Para, Limited Reaea protesess {3 4 ; | : jo ae Gold, L. | “04 | 14 M4 Gon. Telephone & Maint., L. te ath |s00 : i. ee ee = = 
lo, Limited........ 16 17 inares, Limited.......... | Juba, Limited............++ | LOgth) | > vy 
atk 100 South Metropolitan, Al22! os2 87 | 10 | 10 as Barry, apes . em he en Preference ive gis ay a Lanse. Generel Ouaibas) 
ES ROP i A art 249 35 | 1 | 1 |Montana, Limited ........ i irect Spanish, Limited....{ 3 43; Su MIEOE - cee ccesccvsees 
RN tt oa ah cena 23545 | 1] 1 |Mysore Gold, Limited ....{ 6 63! 5| 5 Do10% Preference........ ; 9 1¢ | 6, 6 London Road Car, Limited) 7) 8 
| . 5% Deb. Sti 045 | 2} 2 Namaqua Unitd Copper, L | 2} 23) 26 20 Direct U.S. Cable, L. ...... { 102:0} 10 | 10 London Street......... sind ais en ae 
a ee | De Pee. ae eS 1 | 18/8 a Himina Bilver, Le ‘ | i i = = ee. Senes Siae | relia = j - a te a cm evs ar 
' ‘New Hoover Hi 0 a) | Jo 6% Preference | 15 15 | orth ordshire ....,..+ 
COAL, IRON, AND STEEL. fiisdioia Lout, Limited’ |S {100 100 | Do 5 Red., 1899... 1108 9 | 10 | 10 Nottingham and Dist., La. 3 
ana | 1 |Ooregum Gold, L.,Def.Ord. | 23 2§ Stk 100 Do 4% Mort. Deb. Stock ..:106 9 | 10) rovincial, dst seeeeese 
16 | 10 Barrow Hematite Steel, L.; 43 4 : | 4 Do10% Min. Pref. ..... eo i 10 | 10 Eastern Bteotion, L. a { 14916) ) 10 | 10 Sheffield... .........seseeees st at 
10 | 10 | Do6% Preference ..-...-.| S$ 8%) ¢ | 2 |Panulcillo Copper, L. .. tim 100 |100 | Do 6% Debs., red. 1891 ....| .. -. | 10 | 10 Southampton .......0.esees 6 
#0 | 20 Bolckow, Vaughan & Co., L.| 163173) 3 | 3 |Pestarena United Gold.... 1-16 4 100 100 Do5 1900... 0... 102 5 | 10 | 10 South London.,............ 2 3 
20 | 13 reece bee ee | ¥ 9%5/ 99 | 20 Pontgibaud Silver Lead .. | 11.13 {100 100 Eastn.&8th. Afen.,6%Mt.Deb 102 6 | 10 | 10 Southwark and Deptford, : 
Soy CD [ROW TNE SEONG Te. 20-5 400 009 3: 3: | 6) 6 |Richmond Con., Limited.. | 1% 1)| 10; 10 Globe Telegraph and Trust,, Limited .......5.-.0.0. vee] WE 
10 | 74 Consett Iron, Limited......; 26 28 |i99 100 Rio Tinto L. Mt. Bnds., 1880 [102 4} - | PRE: |... }10 | 10 Sunderland, Limited ......| 6} 7 
° | ° —— a ele 9 T 100 100 | Do 5% 2nd Mortgage .... {101 3 \ 10 ;/ 10) Do 6G Preference ........ tog ce Pe eS panes « net RiGee R o 
MEMES VED PUESOE wee] 164 104 TOMAS 0. ccccacc. tes | 223229 | 10 | 10 Great Northern ............ 162173} 10 | 10 Tramways of Germany .... 
100 | 75 John Brown & Oo., L....... | 153163) 4 ; i 100 | Do 5” Debe 5 | 8 @ramware Gates, 1. 64 6 
; : | 1 1 Ross (N. Z.) United Gid.,L | 6 i 100 do 5% Debentures (1881)..) .. .. j ra y p Bir Veciee 
1000100 Lehigh & Wilkes Barre, | | 19/ ‘Ruby & Dunderberg Con. L. .. .. /100 100 | Do5% Debentures (1883)..:105 8 6 |100 | Do 6% Debentures........ 98 101 
ld 4 Ly Mortgage ........ 95 109 : 4 Scottish Austration, L..... | 29 22) 25 | 25 Indo-European, iteeea’ 3638 | & | & Vienna General Omnibus...) 2) 3 
10 | 10 Marbella Iron Ore, Limited) 4 4} a ae eee ee | 14 1g{ 10 | 10 London Platino-Bragilian,L) 64 74| 10 | 10 Wolverhampton, Limited..| 6 6 
10 | 5} Muntz’s Metal, Limited ....12 13 | @ |Sierra Buttes Gold, Ltd... 3-16 & |100 }100 Do 6% Debentures........ 108 it ‘ : ee 
624, 62 pavers ee a 55 8 ; | 2! Do Plumas Eureka fa *e} 1 /11/ Oriental Telephone, L. ....)-% 6-16 See ee gen ee agree 
3 | 23 Nerbudds Coal & Iron, L...| § | 1 (St John Del Rey, Limited | +4 f&| 8 | 8 Reuter's, Limited ......... | 8 9 | 
10 | 10 Newpt. Abrern. Stm. Coal, L) 9 91 3 r'? Tharsis Sul shark Copper, L | 6s 63! 1) 1 Southof EnglandTelephone, | peace WATERWORES. 
20 | 20 New Shariston Coll.’s, L. Prf lt io | 1 1 Tocopilla Copper, Lienited 0 | RAS. gece z | 20 | 0 Alexandria, Limited eoreeree ax 
o | 29 Peleall Coal & Iron, L. ....| 3b 4b) 5 | 6 Tolima, L., 4 Bhares...... | 949% 10 | 10 West African, Limited ..... 8 ¥ | 20 20 Antwerp, Limited...,......| 12h134 
6; & Rhymney Iron, Limited....) 13 4/49 | 19 \United’ Mexican, Limited |  -4 /100 100 Do 6% Debentures........ 9 102 /stk 100 Chelsea, Ordinary. **| 69 74 
6} 44 Do New tet ee neeeererecees 1 1 | 18/ Wentworth Gold, Limited OS) 10 10 West Coast of America, L../ 2 4 20 | 20 City of St Petersburg, Lid 1 2 
100 100, Do 6% Debentures, 1890 .. 91 95 | | j100 100 | Do 8% Debentures........ 9-100 | 19) 19 Goine Valley ....... we | 10 10} 
10 | 10 Sydney and Louisburg Coal henner: | SS) 16 | Western © MERNNMy Ras 12128 \stk seo east London’ ent ae 
10| 6 ities 7" t| SHIPPING. | it 7 pe Preterved sevevecerees| 68741 50 | 50 Grand Junction, max. 10%..|120 26 
| 0% 1s ere cooe) Te Sh) ———_____ ——trsinceetiemeionenetors® 7 do Deferred ... ---| 686 istk 100 ‘Kent ae: ° 872 TT 
% 9 ce .... 6 | 20 | 16 |African Steam Ship ........ | 91 Y Te 38S (UK 100 Rent ..cucccccoeesconse gre} 
oa) 28 | cree anaes Sestorenee 4) 131153| 124! 12h Amacon Bream, Navigation! 1415 10 100, Do 67 Debentures A, 19101108 6 |'19 | | Do New Maximuin, 7% -.| 17M 
ckers, PONS 0., 4 UFG. t) x ; J | : 100 100 Do 6% Mort. Debs. B, 1910 103 6 10 Y Kimberley, Limited 
Stk 100 Do Preference .. ....... wt 51 | 3 eee 4 racee Buizwine, “| iim 10 | 10 West India & Panaina, L. ..| 3k 34 100. 100 Lambeth, maximum 10%. |260 66 
| i } dat 2b 10 | 10 o 6% First Preference ..\ 114119) 00! Do TAY * |" }197 203 
—— 20 | 10 DK ctdieodsdgidetasdend obec | 73 & 10 10 Do 67 Second Preference. ik 12 100 1 ) b/ ARTO ee eee eee wee | 
i ie cayealiaa Micio.-) 184 so hn water Uni Bonen 3, gle gneve Soe 
BRITISH MINES. ’ t Dost pane mepindets | 910. 100 100 | Do 6% Sterling Bonds ....| ¥9 103 \st 400 | Do Ist Deb. bper cent.....| 97 202 
‘| 2 Devon Great Consol, Li, 1 ti} 6) 6 Mercantile Sicain Shipy i... 2 34 ee leek 4 a oe eee Seah: re 
DT er aimee | 8 te te Now Zesiand Shippiig In..| 4.6.| TRAMWAYS AND OMNIBUS, {iw 199 __ Do Debenture Stock i ..|128 26 
| T/6/7 Sout eee 5 et = e Orient Steam eveetien | 62 6} od ev ctceuuaniannnpsademgec | a ae PO ee I anos | ib 2% 
*: | 1412/2 ‘South Wheal Frances.) 9 lu |100 100 Peninsular & Oriental, Pref. 122 37. ©, 6 Anglo-Argentine, Limited..; 2 2] 100 100 Do 5,, Debenture Bonds. | 75 80 
e- | 16/7/6 ‘Tin Croft | 313324100 100) Do Def in * goz 2e7 Stk 100 — Do 6% Debenture Stock ...100 5 (100 100 Pernambuco Ist Deb.......| 93 101 
4) 14. Weardale Teed. ts. .<.. | “t 100 | 60 Royal Mail Steam .. ae aya .| 63 65 | 10 | 10 Barcelona, Limited ........ | Te 8}! .. | .. |Portland (U.S.) 4% Mort.,| 9) 7 
+ | 9/8/6 |West Bassett .".........| 1 14 10 | 10 Shaw, Savill & Albion, L. ..| 94 10}| 10 | 10 Belfast Street.............. 115 16 Stk 100 Southwark, &ec., Ord ...... 1175 80 
-» | 30/106 West Wheal Seton ....| 4 4) 20 | 20 \Union Steam Ship, Limited 23 24 10 | 10 Bordeaux Tramway, &c., L,| 7% 8 1 te 10 Tovepees, idswted eboace lage 84 
** | 10/50 Wheal Bassett.......... | 5; 63, 20 | 10) Do SGN cach epabatenenal 1o;11$ 10 | 10 Do 5% Preference ........ 9410 {Stk 100 West Middlesex ......... reel 7 42 
+» | 6/12/0 ‘Wheal Grenville........ 1 12°13! 10 | 16 Union Steam Ship of N. Z.' 11¢123) 2! 2 Brazilian Street, Limited...) 1 1%: 








(Continued from paye 223.) 


NITRATE SODA. —Current quality remains at £7 17s 6d to £8 2s 6d, 
according to position, with a large supply now available. 


SHELLAC,—There has again been a large quantity by auction, 
viz., £,997 cases, for which lower rates accepted, but the sales 
closed with more demand for second orange, at some recovery. 
Since the sales there has been some buying. AC garnet, 63s cash ; 
second orange, 62s to 633; April delivery, 62s. 


INDIGO.—There has been a firm market since the quarterly sales 
concluded, and business done (chiefly in the ordinary sales of 
Kurpah) at full rates. 


DRYSALTERY GOODS.—At the public sales 561 bags cubes gambier 
were bought in at 34s to 35s. The marketis inactive. 2,417 boxes 
cutch partly sold ; double flag tablets, 32s to 33s ; block, 26s 3d ; 
spurious, part, ‘‘ with all faults,” 5s 6d to 98 3d per cwt. 


DRUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold in public sale at rather easier rates. Camphor 
neglected. Gum arabic, East Indian Crown Amrad_ lower. 
Olibanum steady. Musk and rhubarb very littledoing. Essential 
oils also quiet. Opium continues depressed. 


CHEMICALS-—A few changes have taken place, including some 
decline upon cream tartar, which can be bought at 100s. Acid, 
tartaric firm. Citric on the spot 1s 8d, forward ld more. Prus- 
siate potash continues sca.ce. No alteration reported in soda. 
Bleaching powder slow. There have been some important sales 
made in foreign quinine, on the spot and forward, at a further 
decline, but closing better, at 1ld to 114d. Chlorate potash, 54d ; 
bi-chromate, 33d. Sulphate-copper remains without improvement. 
Bleaching powder is quiet. Sulphate ammonia not so firm as last 
week, 


INDIA-RUBBER.—Para is easier to buy, 33 54d accepted for 
Para, March delivery. 80 tons, by auction, at Liverpool were 
chiefly bought in. 


MOTHER-0’-PEARL SHELLS.—Public sales have been , amount- 
ing to 3,299 cases 648 casks 803 bags, the bulk of which found 
buyers on former terme, including good Manila at £8 to £8 los. 


METALS.—Business has been without much alteration this week. 
Sales of fair extent made in Straits tin up to £90 12s 6d, cash. 
Three months is at £91 to £91 5s, subsequently prices receded. 


a 


Banca in Holland, 55f. The quotations of copper have fluctuated 
slightly, and a ‘moderate extent of businessdone. Three months, 
£52 12s. 6d. Yesterday the market was lower. Pig-iron has fluc- 
tuated slightly. A moderate business done in Glasgow between 
463 54d and 47s 24d, cash. Stock ef warrants 558,308 tons, against 
898,723 tons same date in 1890. Furnaces in blass at the end of 
last week 6. Middlesbro’, 4ls 6d, cash. Manufactured iron is 


quiet. Pricesirregular. Spelter firm. Lead dull, at the quota- 
tions for Spanish. Quicksilver remains at £8 12s 6d. 
Glasgow 
Straits Tin. Copner 6.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton. Per Ton, 
£90 23 6d #90 53 ... £52 78 61 £52 10s £23 103 £23 15s 463 64d 


LINSEED,-—The market is steady. Calcutta on the spot and near, 
41s to 41s 3d, due4ls. To arrive easier. March-April shipment 
quoted 39s 9d to 40s. April to June 39s 6d to 39s 9d. Bombay 
landed, 433 ; the same on passage to Hull. Black Sea and Azof 
quoted about 42s. No sales reported in La Plata seed. The latter 
nominal in price. There is a moderate quantity afloat. 


OILs. —The market for cocoa-nut is firm at the recent improvement. 
Ceylon, on the spot, £29; to arrive, £27 15.,c.i.f. Cochin, £35 10s to 
£35 15s ; spring shipment, £32 153 to £33 ; and £33 58 for good c.f. 
andi. Olive firm, owing to the smallness of supply. Mogadore, 
£38. Nothing has transpired in sperm or other fish oils. English 
brown rape declined to £27 ; the same forward 5s more. Demand 
rather slow. Linseed on the spot has fallen about 5s, with a quiet 
market. On the spot, £21 15s to £21 17s 61; forward, £22 5s. In 
Hull business without improvement. 


PETROLEUM OIL is without change. 
Russian, 53d to 53d. 


TURPENTINE easier. American sold under 29s ; next two months, 
298 3d to 29s 6d; but to-day the market closes firmly 


TOBACCO.—There has been more inquiry for the colory classes of 
American tobacco, and several sales have been effected at very full 

rices ; other grades have not been sought after. A fair demand 
os also been experienced for colory substitutes. 


POSTSCRIPT. Friday Evening. 


SUGAR.—The moderate quantity of crystallised West India, 
auction, to-day went 3d dearer, and 3,900 bags sold. 7 


COFFEE.— At the public sales full rates obtained. 114 casks 21 
barrels 8 bags Ceylon sold at full rates; also 14 cases 996 bags 


American, 5jd to 53d; 
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THE ECONOMIST. 






[February 14, 1891. 





East India. 223 hali-bales Mocha bought in. 438 bags Central 
Americans went steady. ; 
RICE.—A cargo of field Siam, 3,300 tons, near, sold at 6s 3d, c. 


and i., Bremen. 


SPICES.—Small sales in pepper and cloves, at late rates. 
INDIA -RUBBER.—Of 700 packages various kinds by auction the 


| 
| bulk taken in. A few lots sold, including good Mozambique at 

| 2s 43d per lb, 

| TALLow.—Prices of Australian declined 3d to 6d, and 1,500 
| casks by auction, about half sold. English tallow in good supply. 


Town melted remains at 27s. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
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LONDON POTATO MARKET. 


} Per Ton. Per Ton, 
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TRAFFIC RETURNS. 
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THE LISTS WILL CLOSE ON W 


WEDNESDAY, 


SECOND 


The Dividends declared have been as follows :— 
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THE 18th INSTANT. 





ISSUE. 


For the half-year ending 3lst December, 1889, on the Preference Shares, 8 per cent.; on the Ordinary Shares, 15 per cent. per annum. 
For the half-year ending 30th June, 1890, on the Preference Shares, 8 per cent.; on the Ordinary Shares, 15 per cent. per annum. 
For the half-year ending 31st December, 1890, on the Preference Shares, 8 per cent.; on the Ordinary Shares, 15 per cent. per annum. 


WOODHOUSE AND RAWSON, UNITED, LIM. 


Share Capital : Ordinary Shares, £300,000; Preference Shares, £250,000. 
OF THE ABOVE, THE FIRST ISSUE, NAMELY, £200,000 ORDINARY SHARES AND £150,000 PREFERENCE SHARES HAS BEEN ALLOTTED. 


The Directors, in accordance with powers conferred upon them at the General 
Meeting of Shareholders, held on the 9th January, 1891, invite applications for 


20,000 ORDINARY SHARES OF £5 EACH. 
There is no present intention of calling up more than £2 103 per Share. 

10,000 PREFERENCE SHARES OF £5 EACH, 
entitled to a Preference as to Capital and to 7 per Cent. Prefer: ntial Cumulative 
Dividend per annum, together with a further 1 per Cent. in every year in which 
the Ordinary Shares have received a dividend of 10 per Cent, or upwards. 

AND 
£100,000 5} PER CENT. 1 91 DEBENTURE STOCK. 
(Part of a total issue of £200,000.) 

The above 6} per cent. Debenture Stock is created pate to pay off the existing 
6 percent, Debentures, and partly to pay off the balance of the sum deposited 
with the Company as a Guarantee Fund. 

The Debanture Stock, will upon the existirg Debentures being paid off, which will 
be done by the directors as soon as possible, become a first charge upon the entire 
undertaking. 

The Debenture Stock is redeemable in 10 years at £105, being 5 per cent. 
premium, or at an earlier date (but at the same premium), if with the consent of 
two-thirds of the holders of the Stock. Interest is payable half-yearly, at the 
Company’s Bankers, on the Ist February and ist Augustin each year. The first 
payment will be on the lst August next, calculated from the dates of payment of 
the instalments. 

The prices of issue will be, for the Ordinary Shares 5s per share premium, and 
for the Preference Shares and Debenture Stock par. 
Payment is to be made as follows :— 

PREFERENCE SHARES, 


i the balance, viz. : 


ORDINARY SHARBS. DrBeNtureE Stock. 






Per Share. | Per Share. Per Cent. 
On Application 108 (On Application ...... 103 | On Application........, 5 
» Allotment . 108 | , Allotment ......... 208 » Allotment............ 20 





» 15th April, 1891... 108 | , 15th April, 1891... 208 » 15th April, 1891... 25 
» 15th May, ,, ... 108 |» 15th May, ,, ... 258 » 15th May, ,, .«.. 25 
» lth June, ,, ... 158 | ,, 15th June, ,, ... 259 » 15th June, ,, .. 25 
Any of ~ above instalments may be anticipated, carrying interest from date 
of paymen 
or the above upwards of £20,(00 has already been applied for. 
As stated by the Chairman at the general meeting of Sharebolders, the objects of 
the issue are to provide capital for the constantly-increasing business of tne Com- 
ny, and to carry out various additional proposals, including a contract for the 
igniting of a portion of the City of Paris, and further to enable the Directors to pay 


pa: 
the balance of the £75,000 deposited with the Company, which they can now do 


on advantageous terms. 


The last report of the Directors to the Shareholders, and the accounts of the 
Coutpany to the 30th June, 1860, are enclosed herewith, which will enable intend- 
ing subscribers to make themselves acquainted with the financial position of the 
Company, and so render it unnecessary to enlarge upon the great success which is 





has attained since its formation; the Directors are able to state that the outlook 
for the Company continues to be of the same satisfactory character. 

The Dividends declared have been as follows :— 

For half-year ending 3ist December, 1£89, on the Preference Shares, 8 °*; on the 
Ordinary Shares, 15 % per annum. 

For half-year ending 30th June, 1890,0n the Preference Shares, 8 % ; 
Ordinary Shares, 15 % per annum. 

For half-year ending 3let December, 1890, on the Preference Shares, 8 % ; on the 
Ordinary Shares, 15 % per annum. 

Besides paying the above Dividends, it will be seen that the Company has 
written off £7 421 off the Patents Account, and have placed the following sums to 
Reserve Funds, viz. :— 

£15,000 to the General Reserve Fund, 
£10,000 to the Goodwill Reserve Fund, 
£1,000 to Employés Pension Fand, 
and, in addition, carried forward £16,345 undivided. 

To give some idea of the extent, and at the same time variety of the operations 
of the Company, a résumé of last year's work is enclosed herein, by which it will be 
seen that almost every kind of article connected with electricity is manufactured 
at the works of the Company, and, in addition to which, as wiil be seen, important 
financial operations connected with electrical industries have been completed. 

There are necessarily numerous contracts in connection with the formation of 
the Company and of the business too numerous to set out, and applicants will be 
deemed to have notice of such contracts and to waive their rights to further ° 
ticulars thereof, whether under Section 38 of the Companies Act, 1867, or other- 
wise. 

Prospectuses and Forms of Application can be obtained from the Secretary, at 
the ve 


ces of the Company. 
DIRECTORS. 
Sir Rawson W. Rawson, K.U.M.G., ©.8., Presideat of the International 
Statistical Society, Chairman. 


The Right Hon. Sir Edward Thornton, G.C.B. 
Sir Fran 


cis Leopold McClintock, F.R.S., LL.D., an elder Brother of the 
Trinity House. 


Samuel Po Esq., QC., Chairman of the English Association cf American 
ot eke” _ 


Philip Rawson, Esq , J.P., Vice-Chairman Telegraph Construction and Main- 
Sir John Stokes KCB) a Vice«President Suez Canal Co 

.C.B., a Vice-President Suez Canal Company. 
Frederick Ss 


Lawrence Rawson, Ksq., M.J.E.E, MS.E., AM.LCE, 
Managing Director. e 


on the 


Bankers. 
Messra Martin and Co., 68 Lombard street, London, E.C. 
Messrs Cunliffes, Brooxs and Co., Manchester. 
Halifax Commerciai Banking Company, Limited, Bradford. 
Secretary.—W. T. Stutchbury, Esq. 
Offices.—:8 Queen Victoria street, E.C. 
























